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preferential tariff margins as they | vious “international commitment” 


In'15 Months 
now exist, are doomed to disappear | as a reason for making no change. | 


U.S. and Canadian Loans | under terms of the U. S.-U. K. world; The second clause means that! 
trade proposals agreed to at Wash-' there will be no “beating the gun” 


} 
| 
| 
} 
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Hon. James A. MacKinnon, trade and,.commerce minister, is ex- 
pected to spend Christmas and New Year’s in England, seeking an 
understanding with the Attlee government on the vexed issue of 
_Britain’s import restrictions. Ontario (Port Elgin) born, Mac- 
Kinnon migrated to Alberta in his youth; taught school, tried 
journalism, sold insurance, then hardware; entered parliament 
(for Edmonton West) in 1935, and the King cabinet (without port- 
folio) in 1939; took his present post in 1940. 


THE NATION’S BUSINESS 


U.K. Loans Will Ease 
Not End Trade Crisis 


Some progress is being made in unsnarling Canada’s trade tangle 
with Britain. 

Chiefly because of the publicity given to the effect of present 
British policy on Canadian trade, British representatives made a 
special trip to Ottawa last week end. They had planned to go home 
direct from Washington. At Ottawa they apparently-heard some 
biunt talk. Certainly they got a first-hand picture of the Canadian 
trade situation and of what continuation of present British policy 
could do to Canadian economy. 


‘From London, a correspondent cables that in recent days British 
officialdom which operates the import licensing system has gained 
considerably in “sweet reason.” The clear implication is that there 


Likely to Relax British | 
Controls | 


OTTAWA (Staff)—Recent discus- | 
sion of British restrictions on im-| 
port licenses was proved of “im-; 
mense benefit” in discussions held ' 
here last week end with key 
British officials, The Financial Post 
is informed. 


British officials have now return- 
ed to Britain with a full and first- 


| complaint regarding recent U. K. 
| Official action. These officials have 
‘undertaken to put the matter di- 
rectly to their ministers and de- 
partmental colleagues. As a result, 
it is hoped that when the British 
experts return here in January, 
some definite program can be work- 
ed out for maintaining “at least a 
trickle” of Canadian manufactures 
and processed goods into British 
and sterling markets. 


The U. S.-U. K. loan agreement re- 
quires Britain to release new or 
current sterling balances of coun- 
tries in the sterling areas “as soon 
as practicable” or at the latest “‘with- 
in a year from the effective date 
of the agreement.” This means that 
sterling area countries will, within 
12 to 15 months, be free to use their 
current sterling balances any way 
they wish and without control (as 
at present) by Britain. 


The agreement also says that there 
shall be no “quantitative import 
restrictions” as between Britain and 
ithe United States—not later than 
Dec. 31, 1946. (Presumably Canada, 
| inf making a loan ‘agreement with 
| Britain on her own behalf, will ask 
for a similar “nondiscrimination 
clause” as between the U. K. and 
| ourselves.) 


In simplest terms, what seems to 
| have been achieved is an assurance 
that trade within the sterling area 
will be freed from currency restric- 


jhand knowledge of the Canadian’ 


' ington last week. 


This does not mean that the Brit- 
ish preference will disappear. It 
does mean that the existing “spread” 
is now subject to alteration. It 
means that when the United States 
agrees to reduce a tariff rate with 
Canada, the existing BP margin 
cannot be retained under the new 
schedule. A preference may still 
remain, but it will be narrowed by 
the amount of the tariff cut. 

Actual wording of the under- 
standing on this point agreed to by 
Britain and United States is as fol- 
lows: 

“— all negotiated reductions in 
most-favored-nation tariffs will op- 
erate automatically to reduce or 
eliminate margins of preference.” 

Other key clauses in the U. S.- 
U. K. proposals include the follow- 
ing: 

1. Existing international commit- 
ments will not be permitted to stand 
in the way of action with respect to 
tariff preferences. 

2. Margins of preference on any 
product will in no case be increased 
and no new preferences will be in- 
troduced. 

Meaning of the first clause is that 
there are to be no “bound margins” 
in future trade discussions. That 
means, for instance, that when tin- 
plate tariff rates come to be dis- 


prior to opening of trade discussions 
under the new proposed “trame- | 
work” of international expansion | 
for trade and employment. 

Announcement of the detailed! 
trade expansion program makes | 
public what was, has been for some | 
time, a “gentleggen’s agreement” be- | 
tween officials in Canada, Britain | 
and United States as to the lines | 
along which international trade dis- 
cussions should proceed. There is} 
no mention of any elimination of the | 
Empire preference such as was} 
feared a few months ago. Instead, | 
the general lines of tariff-cutting | 
procedure are spelled out. 

Originally, it had been hoped to | 
short-circuit the detailed trade and | 
tariff arguments now about to be-| 
gin at Washington and elsewhere. 
This was to have been done by a 
spectacular international announce- 
ment that all tariffs of the conform- | 
ing nations would be cut clear across | 
the board, by at least 20% and pos- 
sibly 40 to 50%. 

This would, it was thought, have | 
avoided the infinite and time-taking | 
complexity of taking each item in| 
the tariff and analyzing it for each 
individual country and circum- 
stance. This is what is now to hap- | 
pen as the U. S. opens negotiations 
under its new Trade Agreements | 
Act. 


Expect Early Invitation 


| 
| 


To Talk Trade with US. 


Canada, United Kingdom and Dozen Other | 


Nations Being Asked to Discuss New Tariff 
Level Early in New Year 


By KENNETH R. WILSON 


ee : OTTAWA (Staff) — Within a few 
is a new disposition on its part to use the import licensing system | tions wtihin the next 12 to 15) 1. a 


more as a means of carrying out Britain’s austerity program and 
less as a means of turning a large segment of the world into an 
exclusive British trade preserve. 

Not to be overlooked, however, is the fact that the United King- 
dom's import licensing system is not eliminated by the U. S. loan 
agreement. Here is the question Canada is now asking: How far is 
that system in future to be used as a device for implementing Brit- 
ain’s austerity program, and how far is it to be used as a device 
which, like a sky-high tariff, will be super-protectionist to those 
industries for which the U. K, Government wants to preserve the 
home market? 

So far no answer to that is forthcoming. In the U. S.-U. K. loan 
agreement there’is an undertaking that in the workings of the 


months, 


But while Britain promises not to 
“discriminate” as between the U. S. 
and other countries, she has made 
no specific promises not to give 
preferences to home producers. 

There appears to be nothing in 
the agreement which would prevent 
recurrence of the Massey-Harris in- 
cident—nothing to prevent. “home” 
producers of agricultural imple- 
ments, rolled oats, etc., being given 
preferential treatment as compared 

| with imported goods.. 


import licensing system no one will get a better deal thah the U. S. | 


Canad@ will probably ask for a similar undertaking in her loan 
agreement. But the future of an important segment of Canadian 
export trade still remains up in the air. Very grave things can:still 
happen to it. 


Some Improvement in Outlook 


Nevertheless, the longer-term outlook for world trade and Cana- 
da’s participation therein is substantially better than it was a week 
ago. 

At Washington the British were finally and formally committed 
to adoption in the future of policies conducive to the free interna- 
tional flow of trade on multilateral lines—the only kind of trade in 
which Canada can hope to thrive. 


This British commitment is implicit in the terms of the U. S.- 
U. K. loan agreement and in the joint U. S.-U. K. statement which 
sets out a world trade “creed” as the basis for work at. the forth- 
coming World Trade Conference. 


The peril to the whole world of Britain making an attempt to 
“go it alone” by using Schachtian barter trade and trick currency 
schemes, whether because of desperation in trying to get out of her 
present economic predicament or because of adherence to socialist 
trade principles, is now past. 

Therein lies the long-term significance of the loan signing. 


Should Tax All Industries 


It is sincerely to be hoped that the Senate Income Tax Committee 
is giving close study to the excellent material put before it in the 
brief of the Income Taxpayers Association. e 


It laid bare the most iniquitous and: business-retarding aspects of 
the present ghastly contrivance called income tax. The main recom- 
mendations are summarized on page two. Here we emphasize only 
two points which were brought out. 


The brief estimated that tax-exempt business (e.g. Ontario Hydro 
and similar provincial and municipal utilities, wheat pools, liquor 
control boards, CNR, TCA, etc.) would be paying between $100 and 
$125 millions a year if taxed like other business. (Last year total 
corporation and EPT tax revenue was $742 millions including refund- 
able.) 


Any attempt to give Canadians an equitable tax system will have 
to face up to this problem of tax-exempt industries. The present 
situation is patently unjust wherever taxpaying industry must com- 
pete with a nontaxpaying organization. Putting all industry on a 
taxpaying basis would work no hardship on anyone and, as the brief 
demonstrated, it would make possible important rationalization in 
the present tax structure. 


The brief's recommendations with respect to income tax admin- 
istration will get loud applause among thousands of Canadian busi- 
messmen who have been increasing vocal about the problems and 
perils of the existing system. 


Removing or sharply contracting the present immense’ discre- 
tionary powers of tax officialdom would be good for everyhody— 
including officialdom. It would remove one of the most frequent 
causes of complaint and most serious openings for grave abuse. 


Supplementary recommendations along the same line call for a 
permanent income tax appeal court. That would fix the present 
ridiculous situation where the tax official is policeman, judge, jury, 
court of appeal and, in considerable measure, maker of the “law” 
itself. 


Because taxes now have so much to do with determining whether 
or not people have jobs, every Canadian has a vital personal stake 


in seeing that Ottawa fully realizes the extent and quality of the 
tax overhaul job expected of it, 


Japanese Silk 
To Be Scarce 
For Four Years 


At present there are scarcely 45,000 
bales of exportable silk in Japan, 
according to a recent report in The 
Journal of Commerce, New York. 
This is an insignificant amount com- 
pared to Canada’s and U. S.’s com- 
bined monthly pre-war’ import of 
some 40,000 bales of raw silk. 


Japan’s silk industry cannot rise 
to pre-war production sJevels for 
several years, an official of the 
largest Japanese silk organization 
stated recently. A revival of mul- 
berry production, expanded egg 
culture, replacement of machinery 
and greater labor supplies are the 
principal needs of the industry at 
the present time. 


The present meagre silk supplies 
are being offéted at prohibitive 
prices—around $7 a lb., one source 
says. With nylon yarn soon to make 
its appearance on the Canadian mar- 
ket in considerable quantity, raw 
silk will have to sell under $3 a 
Ib. to compete in this field, The 
Financial Post is informed. Before 
the war, hosiery manufacture ab- 
sorved most of the imported raw 
silk. Last raw silk imported by one 
of the largest Canadian importers 
in Dec., 1940, brought a price of 
$2.54 a lb. This silk grade was sub- 
sequently frozen in 1941 at $3.08 a 
lb. 


The Japanese Government's war 
policy of converting mulberry acre- 
age into food acreage, resulted in a 
60% reduction in mulberry acreage, 


Canada, Britain and a 
dozen other leading world trading 
| nations expect an invitation from 
the United States to begin trade 
negotiations under the new U. S. 
Trade Agreements Act, These ne- 
gotiations will be carried on simul- 
taneously with the entire group. Out 
of them, jit is expected, will come 
specific agreement on tariff teduc- 
tions and narrowed preferential 
margins. 

Decision of the U. S. to start the 
trade agreement ball rolling follows 
agreement last week on terms of 
a $44 billions U. K.-U. S. loan and 
on proposals for expansion of world 
trade and employment. For Canada, 
this decision involves: 


(a) Initial exploratory talks be- 
tween. the Commonwealth nations 
in the very near future. These will 
probably be held in London. 


(b) A meeting with the so-called 
“nuclear” group of 12 or 14 world 
trade leaders—the nations included 
in the anticipated U. S. “notice of 
intention” under the revised Trade 
Agreements Act. This meeting is 
expected to take place in spring. 


It is confidently hoped that all 
these discussions will be concluded 
by the spring or early summer. Such 
discussions involve chiefly the pro- 
tracted public hearings necessary 
under the U. S. Trade Agreements 
Act. As recently amended, this Act 
calls for “reasonable opportunity” to 

|be given to interested persons to 

| present their views before statutory 

| public hearings. It is considered 
three months will be needed to get 
the machinery functioning at Wash- 
ington after announcement of inten- 
tion to negotiate is made. 


Paralleling these trade talks, a under Canada’s Export Credits Act 
corps of British Treasury officials is just over 3%. 


By ROYD E.. BEAMISH 


Settlement of the Imperial Opti- 
cal Co. strike last week left only 
two major labor disputes unsettled 
in Canada—one in Ontario and one 
in Manitoba. They are the Ford of 
Canada strike in Windsor and a 
typographical workers’ strike af- 
fecting the Tribune and Free Press 
in Winnipeg. 

The optical company strie was 
called Nov. 6 by Local 514 of the 


| 


and experts is expected to arrive | 
in Ottawa in mid-January to negoti- | 
ate a credit of possibly $1.5 billions | 
with Canada. Terms of such a credit 
are expected to parallel very closely | 
those already agreed to by Britain | 
and United States. 
Provision of Canadian credit of 
the U. K., falls into two brackets. 
(1) There is an interim credit of 
undetermined size to bridge the gap 
from now until next March or April. 
(2) There is a long-term credit 
currently estimated at $500 millions 
a year and which must be provided 
for possibly the next three years— | 
at least. 
As yet, the British have not shown 
the Canadian experts their figures 


[Revenues Up 


British Imports 
Stay Duty-free 


OTTAWA (Staff)—British goods 
are to continue to enter Canada 
duty-free, despite termination (on 
Jan. 1 next) of the War Exchange 
Conservation Act. 


Special concessions’ granted 
Britain and other sterling area 
countries, under this measure, 
were specified as for “the dura- 
tion.” The Financial Post now 
understands, however, that the 
Department of Justice has 
ruled that these concessions are 
not affected by the controversial 
Bill 15, which sets Jan. 1 as the 
official end of hostilities. 


The Post is also informed that 
irrespective of the Justice Depart- 
ment ruling, there is no present 
intention on the part of the Gov- 
ernment to reimpose the earlier 
tariff imposts at the present time. 


Cotton goods and many other 
items now come in free; wool and 
boots and shoes enter with a 
25% discount from existing rates; 
all other merchandise gets a 50% 
discount. Special clauses grant 
abeyance on dumping duties and 
permit the Minister of National 
Revenue to value duties on selling 
price instead of on fair home 
market value, if the former is 
lower. 


{ 


See Newsprint 


Increased Production | 
and Prices to Bring 


$26.5 Millions Extra 


MONTREAL (Staff)—Present in- | 
dications are that the Canadian pulp | 
and paper industry will increase its 
gross revenues in 1946, from news- 
print sales alone, by more than $26.5 
millions. This estimate is based on 
expectations of the industry for in- | 
creased production, plus benefits of 
increases in prices. 


For the first six months of 1946, 
Canadian newsprint production is 
scheduled ‘at 300,000 tons monthly. 


| Assuming some increase in pulp- 


wood cut this winter, monthly pro- 
duction in the last half of 194€ (from 


Claim Rigid Price 


Ceilings Exclude Many 


' Imports From U. K. — Merchants Claim- 


Quotas, Not Ceilings 


If Britain has closed some of 


to Blame at Present 


her own and some sterling bloc 


markets to Canadian goods by refusal to grant import licenses, Can- 


ada has used price ceilings to shut out British goods. 


That is the 


implied complaint of recent British statements in Ottawa where 
visiting U.K. trade officials have emphasized the difficulty of squeez- 


ing high-priced British goods under the low Canadian ceilings.. 

Canadian merchandisers inform The Financial ‘Post that they 
agree on the potential threat of WPTB ceilings against imports. But 
they are unanimous that so far, only staples—principally textiles— 
have been seriously squeezed. And they point out that since Canadian 
manufacturers of similar godds are also squeezed, there is no dis- 
criminatory exclusion. 

Actually, most British staple textiles come under international 
distribution quotas set by the Combined Production Boards, could not 
enter Canada until those quotas are ‘removed, regardless of ceiling 
policies. And it is pointed out that most British goods are still in such 
short supply that merchants are willing to import themieven though 
the profit margin is often squeezed to meet ceiling prices. 


~ Not until British goods are again 
I e available in quantity will the price 


pinch become serious, it is felt, and 
by that time, the gradually easing 
Low Production Farmers 
should and probably will withdraw 


price ceilings may have been re- 
moved cr at least made less rigid. 
from farming, say six of the prom- | ° ens 
inent Canadians queried by The | Price Ceilings Bar 


Below, The Financial Post presents 
Post this week. But eight others | [ K Goods Charge 
e se 5 


| the British view as stated in Ottawa, 
say the same reasoning should be | 


followed by the reaction of Canadian 
| merchandisers. ? 
applied to inefficient producers in| OTTAWA (Staff): During a visit 
other Canadian industries, or point | here of key British trade officials it 
out that farming to many is more | was charged that Canadian price 
than a business. (p. 7) |c@jlings are acting as a barrier to 
the import ‘of British goods into 
Green Light on Trade Canada. Goods which are priced in 
between Canada, Britain and the | Britain above the Canadian ceiling 
U. S. will result from the U. S. loan | and which do not qualify for a sub- 
agreement, according to Washing- | Sidy are effectively barred, it was 
ton views. Other anticipated re-| Stated. 
sults: strengthening of Canadian| . SPecific items named 
dollar, reduction of discriminatory | ftnishings and fabrics, leather 
ivemmaiile, tev: | goods, rope, automobiles, motor- 
| cycles, silverware, steel and edge 
| tools, sports goods, tobaccos, cigar- 
Vulnerable Exports | ette lighters, hollow drill steel. 
forrh about 28% of Canadian ex-| On some items the British claim 
port trade, on the basis of pre-war | that the “red tape” of getting a price 
figures, and neither Bretton Woods 
nor U. S. loan terms necessarily 
cut down “austerity” for some time. 
Where trade cuts may come is re- 
vealed by analysis of pre-war fig- 
ures, future possibilities. (p. 3) 


included: 


|; it difficult if not impossible to do 
business. 

In other cases where the British 
were not making any Canadian sales 
during the base period the adminis- 
| trative difficulties of getting a price 
Export Credits sonar aaa ae a 
arrangements have been made or | Another com laint i that und 
are pending with nine countries | P a en 


fixation from WPTB officials makes. 49 


so no decision has been reached as} pulpwood reaching the mills in next | 
to the actual size of the loan. What/| spring's drive) is likely to be step- 
is known is that Britain’s Canadian| ped up, although the increase may 
commitments for food, timber, met-| not be very much. 


als, houses, eic., are now in the Present figuring In newsprint 
neighborhood of $750 millions an-| circles is a total output of 3,696,000 


nually. This means a “gap” of be-| tons compared with probable output 
tween $450 and $600 millions, most) for full year of 1945 of around 3 
of which will probably have to be | million tons. Average Canadian 
covered by a Canadian credit. | mill operations next year, on this 

What happened here last week/| basis, would be approximately 86% 
end during the flying visit of U. K.| of Canadian capacity of slightly 


other than Britain, will man about 
$750 millions of export business to 
Canada, Interest rates are based 
On actual costs, repayment dates 
range up to 30 years, No “strings” 
have been tied to the credits, ex- 
cept the stipulation that some pur- 
chases must be made in cash. 
(p. 24) 


Labor Dispute Rules 


present over-all Canadian price ceile 
| ing ‘policy, only the cheaper lines 
(leather goods for example) could 
| enter Canada. The best and possibly 
the most saleable British goods were 
| unable to enter. 
| It is also claimed that much of the 
| British merchandise now available 
in Canadian stores is gravitating to 
big department stores like Eaton’s, 
| Simpson’s, Morgan’s, etc. 


| The point raised is that these 


Officials, was largely a recital and 
questioning as to what had been | 
achieved at Washington. With the 
U. S.-U. K. terms now before them 
Canadian experts are busy prepar- 
ing their brief in readiness for the) 
return of the British to open formal 
negotiations early in January. | 

After the U. S.-U. K. agreement, | 
it’s felt that Canada cannot negoti- | 


ate for any terms more favorable | 


over 4.3 million tons, as compared 
with average mill operations for 
1945 of under 76%. 


The recently-announced increase 
in the U. S. price of $6 a ton effec- 
tive Jan. 1, 1946, will apply also to 
overseas shipments, as most over- 
seas contracts are based on the New 
York price, with payment in U. S. 
currency. Normally, 81% of Cana- 
dian newsprint production goes to 


| the United States, 13% overseas and 


are summed up in PC 1003, review- | large institutions can afford to sell 
ed by The Post to refresh readers’ these at the declared ceiling price 
memories of legal rights and duties | 22d take a substantial loss. This is 
of employers and employees. (p. 2) written off partly as “prestige” mer- 

| chandise and at the expense of EPT 


| through lower profits for the federal 
Montreal’s Growth | treasury. 


of four centuries, as a merchandis- | 
Say Only Staples 


growth based on manufacturing, as 
strategic location and experienced 


than those imposed by the U. S.' 6% to Canadian consumers, Though 
This would mean that Canada can-/| overseas shipments, under govern- 
not charge the British more than| ment direction, have been increased 


2% for a loan of comparable length. 
The corresponding iyterest rate now 
charged other countries borrowing 


in 1945 to about 15% of total Cana- 
dian output, with corresponding 
reduction in percentage deliveries 
to the United States, the 81-13-6 


compared with pre-war plantings,| United Electrical, Radio and Mach- 
an official of Japan's greatest silk- | ine Workers of America (CCL-CIO) 
producing company discloses. Since| 0" the contention that it was re- 
Young mulberry cannot be used to| fused, recognition by the company 
feed the silkworms, it will be four j : 


ratio is likely to prevail for next 
year. . 


SS SS 


Union Leader Chides Followers 
As Optical Co. Strike Is Settled 


gional War Labor Board, but that 
it would not have contractual re- 
lations with Local 514 of that union. 
That, in essence, is what was 


come final if both parties in that 
time have shown evidence of good 
faith in carrying out its provisions. 
| The joint statement prepared by 
achieved in settlement. Not only | union and company officials was 
was the agreement signed between | first made public in a Toronto 
the company and the international | morning newspaper, but union of- 
union, with no reference to Local | ficials took sharp exception t¢ its 
514, but the joint statement contain- | later publication as a paid advertise- 
this paragraph: ment by the company. : 
“The parties have agreed that the| C. S. Jackson, Canadian director 
undertakings and commitments |0f UER & MWA, told The Financial 
shall in future be between the In-| Post that, in making their state- 
ternational Union of the United ment, the union had not, tacitly or 
Electrical, Radio and Mechanical | Otherwise, admitted any of the com- 
Workers of America and the com-| Pany’s allegations. The advertise- 
pany, with no contractual relations |™ment, he said, suggested it had. 
with Local 514.” “We very much regret the atti- 


not complied with recommenda- 
years before any of this acreage| tions to this effect by a government | 
conciliation board. 

Its settlement was marked by re- 
lease of a joint statement over the 
signatures of C. S. Jackson, Cana- 
dian director of UER & MWA and 
Percy Hermant, president of the 
company. The statement was unique | 
in Canadian industrial relations ex- 
perience, in thatthe union direc- 
tor publicly rebuked “some partici- 
pators and supporters of the union” 
for “deplorable and highly irre- 
sponsible” statements made by 


can again be useful to the silk in- 
dustry. It is doubtful, the official 
said, that the Japanese Government 
would continue its avowed policy 
of converting mulberry acreage 
when the country had such great 
need for exports. 

If the finer yarns cannot find the 
expected market, the manufacturers 
will have to produce larger quanti- 
ties of lower-grade silk, since the 
hosiery quality yarns are.not adapt- 
able to the manufacture of clothing, 
the official said. As regards com- 


them during the course of the|Local 514’s certification as bargain- 


strike, 


| When the strike began, Imperial|employees will be withdrawn by 


Referring to charges made in sev- | 


refusing to sign a collective agree- | 
ment, the joint statement added: 
“The report of the conciliation | 
board only recommended that cer- | 
tain suggestions be adopted; there 


tude taken by the company once 


eral union advertisements, that the | the strike had been settled,” he said. 
|Imperial Optical Co. was illegally | “All our differences were resolved 


at the conference table and we 


jagreed to make a joint statement. 


But when that statement was 
published in a manner that sug- 
gested admissions of liability on! 


was no directive that they must be | our part, we feel it was a virtual | 
accepted by either the union or the | breach of faith.” 
company, and failure to accept the; On Monday the union countered 
recommendations by either party is; with an advertisement of its own, 
not contrary to law.” claiming “full victory” in the strike 
and thanking strike supporters. It 
outlined the points covered by the 
agreement. 

The advertisement was signed by 


As a result of the settlement, 


ing agent for Imperial Optical Co. 


petition from nylon, it is felt that; Optical Co. announced in a series/the Ontario War Labor Board and | District Five Council of the union | 


; American women will always con- 
sider silk hosiery a luxury and will 
desire it even though they may 
prefer nyions on other counts. 


'of advertisements that it was pre- the International union will be and Local 514, 
| pared .2 sign an agreement em-j named as agent in its stead. The 
‘bodying grievance procedure, re-j| agreement itself, initialed by both | page newspaper advertisements to 


vocable check-off and wage in- 
creases directed by the Ontario Re- 


The 


sudden splash of quarter- | 


parties, will be deposited with an|mark the end of the strike, pro- 
arbitrator for 60 days and will be-! duced mixed reactions. 


labor draw more and more new 
factories to the Montreal area. The 


third of The Post’s Growth Cities | 


of Canada. (p. 13) 


Started in a Cellar 

10 years ago, Knowles Bailey's to- 
bacco business now does $3.5 mil- 
lions business a year. Bailey start- 
ed work at 13 at $4.50 a week, rose 
to be vice-president and sales man- 
ager of a well-established company. 
In 1935 he left to start his own 
business; now he owns and man- 
ages Knowles Bailey Ltd., has 85 
year-round employees, plans fur- 
ther expansion. Enterprise at 
Work. (p. 13) 


U.K, Overseas Insurance 

brings in about $100 millions an- 
nual income. About 10% of British 
life insurance, about 70% of her 
general insurance (excluding 
Lloyds’) is done overseas. Now un- 
der discussion in London is a bill 
to (1) bring more types of insur- 
ance companies under Board of 
Trade control (2) increase the 
strength of that control. (p. (18) 


Yukon Mining 

is attracting renewed interest, with 
gold and silver in the spotlight. 
Mining engineers have flocked into 
Dawson, Mayo and Whitehorse, 
and growing numbers «f small 
companies have leased properties 
on the once famous gold-bearing 
creeks. (p. 23) 


New High Record 

for demand deposits is reported by 
the chartered banks. for Oct, 31. 
This is the first new high since the 
same time last year. Same period 
showed the fourth consecutive 
record total for savings deposits. 
(p. 19) 


ing centre, is now giving way to 
Hurt by Ceiling 


As far as staples are concerned, 
| large-scale importers contacted by 
The Financial Post agree that im- 
ports from the U. K. are almost 
excluded by the ceiling. But they 
deny that luxuries and indfvidual- 
ized goods are badly hit, and they 
point out that pricing is becoming 
easier all along the line. 

It is emphasized that the real im- 
port price problem concerns staple 


(Continued on page 2, col. 3) 


Pace of Business 


0 Oct. 29 Nov. 
The Finoncia! Pos! 


Latest Labor Dept. job report 
shows that a slow-up has develop- 
ed in absorption of approximately 
240,000 discharges and 350,000 laid- 
off warworkers. Seasonal business 
declines and accelerated = dis- 

| charges are said te be chiefly re- 
| sponsible, but shortage of skilled 
men still persists, 
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handsome trimmings... 


CUFF LINKS and STUDS 


Distinctively correct formal jewellery ... cuff 
links, studs and buttons . . . fitting complements 


to formal dress for all occasions. In simulated 


mother-of-pearl and rich gilt colour; splendid ex- 
amples of the many attractive gift sets, from 


our Jewellery Department. 


EATON'S 


SAFETY 


Costs No More 


To have the terms of your Will admin- 
istered by our thoroughly experienced 
and responsible organization is to make 
certain that its terms will be carried 
out in complete accordance with your 
wishes. Yet the cost is the same as for 
an individual executor. We invite your 
consultation. 


The EASTERN TRUST Co. | 


HEAD OFFICE HALIFAX, N.S. 


BRANCHES AT: 
St. John's, Nfld. 
Saint John, N.B. 


Charlottetown 
Moncton 


Montreal 
Toronto 


Did you ever stop and ask yourself questions 
tike these? 


@ How can I be SURE of an income 
when the day comes I have to stop 
working? 

How can I accumulate enough money 
so that SOME DAY I can start a 
business of my OWN? 

Will 1 be able to give my boy the 
advantages of a University edu- 
cation when he is READY? 


Most people have asked themselves questions 
like these-only to find that as time went 
SWIFTLY by they were no better off financially. 
But the right answer to each question can be 
found in the LIVING PROTECTION PLAN offered 
by Investors Syndicate of Canada, Limited. 


Through TIME-TESTED pian already 
thousands of Canadian men and women have 
made their ambitions and dreams of the future 

come true. By setting aside some portion of 
anise income now, or in a lump sum, you can accumulate $2,500.00, 
$5,000.00, $10,000.00, $25,000.00 or more in ten, fifteen or twenty 
years for any purpose you desire. This is the sure and easy way to 
- ané achieve your goal. Simply send the coupon for full information. 

De it today! 


INVESTORS 
Slt 


nipped 


INVESTORS SYNDICATE 


of Canada Limited 
204F POWER BLDG., 
WINNIPEG, MAN, 


Please send me details of your Living 


rv Protection Pian without obligatio: 


\ 


'What You Can Do—What You Can't 


Under Dominion’s 1944 Labor Code| 


What is the position of Canadian 
employers and employees when dis- 
putes arise over working conditions 
or other matters affecting employ- 
ment? When are strikes permissible 
and when are they illegal? 

Canada’s code of industrial be- 
havior is contained in the terms of 
P.C. 1003, an order-in-council pass- 
ed by the Dominion Government on 


Feb. 17, 1944. The order, backed by | 


provincial governments, governs all 
phases of labor relations up to the 
| signing of collective agreements and 
| their enforcement by law. It in- 
| cludes the following provisions: 


ing legislation. from the nine 


which the parties cannot agree, and 
gives his recommendations, which 
may include recommendation that 
a conciliation board be appointed. 
Conciliation Board: If a concilia- 
tion board is necessary, the WLRB 
instructs each of the disputing par- 
ties to recommend one person to be 
a member. These two members 
then recommend a third person, ac- 
ceptable to both, to be third member 
and chairman of the board. If 
they are unable to agree, the Min- 
ister of Labor may name the chair- 
man himself. If the -conciliation 
board is unable’ to agree after 14 
days, it makes a report to the 


| Rights of Employees and Employ- | WLRB, with its own recommenda- 


|ers: Every employee is guaranteed | 


the right to belong to a trade union 
or other employees’ organization; 
and employers are granted the right 
to belong to any employers’ organ- 
ization. 
Collective Bargaining: Employees 
;may elect bargaining representa- 
tives by a majority vote. If the 
majority of them are members of a 
| union, they may appoint its officers 
as their bargaining representatives. 
To obtain recognition-as bargaining 
agents, the union concerned applies 
to its provincial war labor relations 
board for certification. A copy of 
the application is sent to the em- 
ployer, who may make representa- 
tions refuting the union’s claim that 
it represents a majority of the em- 
ployees. The board then sends a 
referee to determine union strength 
and find out whether it was made 
bargaining agent in a free vote. 
Once this has been established, the 
union is certified as bargaining 
agent, 
| Negotiations: Either the bargain- 
| ing agents or the employer may give 
| the other ten days notice to enter 
| into negotiations for an agreement. 
| If they cannot reach an agreement 
in 30 days, either side may apply 
for a conciliation officer to be ap- 
pointed to help conclude an agree- 
ment. The conciliation officer, after 
14 days, reports the matters on 


tions. These recommendations are 
not binding on either party. 
Collective Agreements: If an 
agreement is reached, it must be 
oéperative for at least one year and 
cannot be cancelled by either side 
within that period without the con- 
sent of the WLRB. Agreements for 
longer than one year may be can- 
celled any time after a year’s oper- 
ation on two months’ notice. If no 
collective agreement is reached, em- 
ployees may strike, provided 14 
days have elapsed since the con- 
ciliation board made its report. 
Strikes and Lockouts: Employees 


Chemical Research 


Case Set for March 


The long-pending lawsuit filed 
by the Chemical Research Corp. 
and Gyro Process Co. in the U. S. 
Federal Court, Detroit, Mich., 
against the American Locomotive 
Co. has been definitely set for 
trial on Mar. 18, 1946, The Finan- 
cial Post is informed. 

This $5 millions suit is for dam- 
ages claimed to have been suf- 
fered as a result of alleged breach 
of contract by American Locomo- 
tive Co., the former licensing 
agent and stockholder of the Gyro 
Process Co., which is 90% owned 
by Chemical Research Corp. 


Say Only Staples H rt by Ceiling | 


(Continued from page 1) 
goods—the same goods suffering the 
| worst price pinch within Canada. 
| Therefore if there is discrimination 
| between classes of goods, it affects 

the Canadian manufacturer just as 
sharply as the British firm, and does 
not constitute a policy of keeping 
;out certain British goods to save 


|markets for Canadian manufac-| 


turers. 

In addition, it is pointed out that 
most staples are affected not only 
|by price problems, but also by 
quota systems set up during the war 
through the Combined Production 
and Resources Board. Cotton tex- 
tiles, for example, are a matter of 
adjustment between the U, K. Board 
of Trade and the Wartime Prices 
and Trade Board. Under these con- 
trols, one importer points out, the 
quantity of cotton textiles that can 


ANNOUNCING 


Important Appointments in 
Canadian Industry. Finance, 
Bysiness and Government. 


Alberta Liberal Association—J. W. 
Stambaugh, president. 

Canada Life Assurance Co.—S. C. 
McEvenue, a vice-president. 

Canadian Bank of Commerce — 
E. C. Fox, a vice-president. 

Canadian Public Health Associa- 
tion—Dr. J. H. Baillie, medical direc- 
tor. 

Canadian Kodak Co.—Stephen B. 
Cornell, chairman of the board; E. 
Stanley Currie, president and gen- 
eral manager; Wilbur E. Appleyard, 
assistant general manager and sec- 
retary. 


Dominion Government — Recon- 
struction Dept., Norman B. Davis, 
deputy co-ordinator resources de- 
velopment branch (mines)—DMS, 
Edward T. Milne, motor vehicle 
controller; B. S. Liberty, deputy 
transport controller. 


Halifax Insurance Co.—L> R. Free- 
man, claims manager. 


Institute of Chartered Life Under- | 


writers of Can. (Toronto Chapter) 
—J.. J, O'Grady, chairman; A. J. 
Elder, vice-chairman; S. B. Chadsey, 
treasurer; A. C. Dand, secretary. 


Life Insurance Managers’ Assodia- 
tion of Toronto—Ian Armour, presi- 
dent; W. McGee, first vice-president; 
M. Ferguson, second vice-president; 
J. L. Maude, secretary-treasurer. 


McConnell, Eastman Advertising 
Agency—J. E. McConnell, Jr., vice- 
president. 


Malartic Gold Fields—John Metz, 
general manager. 


Province of Saskatchewan—John 
Young, acting deputy fire commis- 
sioner and acting deputy superin- 
tendent of insurance. 


Toronto Motor Car Ltd.—S. Frank 
Butzer, sales manager. 


University of Toronto—John A. 
Hope, a governor, 
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come in from Britain is so limited 
that the price problem is secondary. 
But these controls are slated for 
early disappearance, and once they 
are off the price question will again | 
come to the fore. 

One firm said it had been rela- 
tively easy to get some adjustments 
in ceilings based on the cost of their 
imports. In most cases this firm is 
now selling imported goods at about 
half the normal markup, but offi- 
cials state that this does not mean 


| they are taking a loss. They add 


that in any case the volume avail- 
able for importing is so small that 
the reduced markup has little effect 
on total sales. 


Other importers point out that 
most of the examples quoted by 
the above firm are luxury goods. 
The Wartime Prices and Trade 
Board has already announced its in- 
tention to relax ceilings first on lux- | 
ury goods. This would account for 
the ease with which price adjust- 
ments were made on luxury imports. 
In addition, it is stated, markups on 
luxury goods are normally higher 
than those on highly competitive 
staples. This makes it possible to 
cut markups on luxury goods with- 
out encountering a loss. 


Importers whose business consists | 
largely of staples find that even 
when subsidies are available the 
lower price ceiling here tends to 
discourage British exporters from 
entering the Canadian market. 

For example, British cotton drill 
offered in 1939 to the Canadian con- 
sumer at about 22 cents, would now 
be 60 cents—but the ceiling is stfll 
near 22 cents. Subsidies are avail- 
able for textile imports, but the 
subsidies required in such cages are 
so large that, as one importer put 
it, “it would be folly for us to ask 
for them and folly for the Govern- 
ment to pay them.” 


Staple importers agree that there 
has been some evidence lately that 
the Board is prepared to adopt a 
more flexible attitude to the price 
problems of importers and their 
retail customers. Hope is that the 
relaxation will be sufficient to bring 
in more goods when quantity con- 
trols are relaxed. 
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ADVERTISEMENTS 


Classified ads. cost 40. per word 
and figure for each insertion. 
Minimum ad. 13 words. Add six 
words when box number is 
required. When replies are te 
be mailed te advertiser, add 
100. Classified ads. payable = 
advance. Contract rates 
application. 


SALES EXECUTIVE 


IFTEEN years successful record large | 

internationally known organization. 
Coast to coast knowledge Canadian 
markets, trade outlets, advertising, sales 
promotion, market analysis, broad experi- 
ence in production, corporate qnemagemnent 
and modern accounting procedure. Box 2, 
The Financial Post, Toronto. 


EXECUTIVE SECRETARY 


OUNG man, aged twenty-nine, Former 

Air Force administrative officer. 
Available immediately. Box 8, The Finan- 
cial Post, Toronto. 


YOUNG EXECUTIVE* 


ITH managerial experience is seeking 

a connection with a small or medium 
sized manufacturing or service organiza- 
tion, Training and experience covers pro- 
duction, planning, scheduling, personnel, 
employee relations and training, distri- 
bution, sales, etc., and the app plication of 
statistical methods to quality control. 
Will consider purchase of a partial inter- 
est in a sound enterprise, if desired, 
once mutual confidence is established. 
References and record are excellent. 
Replies will be acknowledged and treated 
confidentially. Box, 6, The Financial Post, 
Toronto, 
e 


are forbidden to strike until bar- 
gaining agents have been elected or 
| appointed and an attempt has been 
| made to negotiate an agreement; 

and in any_event, until 14 days after 
the conciliation board has reported 
its findings. Strikes and lockouts 


are prohibited during the term of a 
collective agreement and employers | 


must give two months’ notice of any 


proposed changes in existing terms | 
of employment covered in such an | 


agreement. 


Enforcement: Employees going on 7 


strike, trade unions or employees’ 


associations authorizing a strike or ' 
employers declaring lockouts con- | 


trary to the terms of the regulations 
are subject to fines on conviction 
in the courts. Employees may be 
fined $20 a day for each day of such 
illegal strike, unions may be fined 
$200 a day and employers $500 a 
day. 


E. C. FOX 


director of the Canadian Bank 
of Commerce, was elected a 
vice-president this week. 


Restore Taxing Power 


To Parliament, Is Plea 


Abolition of the office of Deputy 
Minister of National Revenue for 
Taxation, and restoration of tax 
power to Parliament, are advocated 
by G. S. Thorvaldson, president of 
the Income Tax Payers’ Association. 

Presenting the association’s brief 
before the Senate Income Tax Com- 
mittee, Thorvaldson offered 12 
recommendations for what he con- 
sidered a more equitable tax law. 
Keynote of the proposal was the 
joint principle of giving Parliament 
control of tax powers and a more 
equitable distribution of the tax 
burden. 

Proposals in the brief were: 

1, Increase in exemptions to 
single and married taxpayers and 
repeal of the 7% and 9% “normal” 


-_——_—- 


Western Lumber 


Changes Capital 


At a special general meeting held 
in Toronto on Wednesday, of the 
ordigary shareholders of Canadian 
Wes 
passed providing for a _ capital 
change in the company. The pro- 
| posal met practically unanimous ap- 
proval and applications will be 
made gmmediately for supplement- 
ary letters patent. 

The capital change embodies re- 
ducing capitalization from $6,200,000 
to $3,073,000 and changing the or- 
dinary shares of $2 par value into 
the same number of ordinary shares 
without par value. Capital reduc- 
tion would also involve cancella- 
tion of $54,000, represented by 27,- 
000 ordinary ‘shares of $2 par value 
owned by a subsidiary company. 
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Always serve Canada Dry 
© SPARKLING WATER — holiday 
© drinks with Canada Dry's famous 

"Pin Point Carbonation” have 
© tangy sparkle to the last sip— 
g without tap-water flatness! Buy 
® your —_— supply now! (Serve 


CANADA DRY 
SPARKLING 
WATER 
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rn Lumber Co. a by-law was | 


“. Repeal of excess profits tax, to 


open the way to expansion of busi- | 


ness and industry. 

3. Application of income tax to 
crown companies, government- and 
municipally-owned enterprises, co- 
operatives and mutual organiza- 
tions. , 

4. Repeal of the 4% surtax on in- 
vestment income. 

5. Carrying out recommendations 
of Ives Commission regarding taxa- 
tion of annuities and family corpora- 
tions. 

6. Revision of Income War Tax 
Act to restore tax power to Parlia- 
ment and remove discretions left to 
officials, as far as possible. 

7. Abolition of office of Deputy 
Minister of National Revenue’ for 
Taxation and conferring of more 
power on district inspectors of in- 
come tax. 


8. Establishment of permanent 


YOUNG 
CHARTERED ACCOUNTANT 


Wants commercial position, four- 
teen years professional and business 
experience. 
_.. Box 10, The Financial Post, 
Toronto, Ont. 
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DO YOU WANT TO REPAIR OR 
IMPROVE YOUR HOME? 


THAT IS GOOD BUSINESS. 
See the tant of 
bourhood B of M branch. You 
like their ears consi 
Y, of your plans and problems. 


—WOANT 


BankK oF MONTREAL 


PUBLICITY 


Pusiic RELATIONS 


PROMOTION 
PUBLIC RELATIONS ASSOCIATES 


417 HARBOR COMMISSIONERS BLDG., TORONTO 


board consisting of a judge, an ac- 

countant and a businessman to deal 11. All regulations under the Act 

with all appeals from assessments. | subject to ratification by Parlia- 
9. Dominion-wide sittings of the | ment. 

board. | 12, District inspectors to report 
10. All decisions and rulings of | collections and arrears, for submis- 

the board to be printed and all hear- | sion to Parliament. 


ings to be public. 


Burns Bros.& Company 


Members The Toronto Stock Exchange 


-244 BAY STREET, TORONTO AB. 9371 


SIMPSON’S 


“MEN AT EASE” 


Men’s Gift Slippers 
2.25 to $6 


sv nw 


The perfect gift to set your 
man at ease. Slippers to suit 
his taste in every respect. An 
assortment that will give you 
excellent choice of style and 
colors. 


A—Wine crushed kid opera style 
slipper. Shearing lined and collar 
with a hard flexible sole. Sizes 
6!/> to 12. Pair 5.95. 


Open toe opera ‘slipper with tan 
grained upper, hard leather sole 
and rubber heel. Sizes 6 to II. 
Pair 4.95. 


C—Felt opera slipper with soft sole 
and padded heel. Blue and wine 
colors. Sizes 6 to Il. Pair 1.79. 


D—Imported English camel cloth 
slippers with a warm self-lining, 
leather bound edges and sturdy 
hard wearing composition soles. 
Sizes 6 to 12. Pair 2.25. 


Phone orders filled— 
TRinity 8111 


The Store For Men 


Street Floor 





Many Canadian Exports Vulnerable 
Despite Terms of U.S. Loan to Britain 


The U. S, loan to Britain provides 
$3.75 billions to ease the U. K.’s se- 
’ were dollar shortage; but for the 
' time being, at least, it is unlikely to 

make much difference in the U. K.- 
Canada trade picture. Even with 
both American and Canadian cred- 
its Britain will still be trying to 
boost her own exports, cut her im- 
ports, get back to a “pay-as-you go” 
basis in spite of loss of her overseas 
investments. : 

Under the terms of the U. S. loan 
Britain has a year in which she can 
freely manipulate import quotas 
and dollar pools to exclude any 
goods she considers “non-essential” 
from the sterling market. Under the 
terms of Bretton Woods—which 
Britain is now likely to sign—she 
would have three to five years in 
which she could achieve approxi- 
mately the same results by control- 
ling the spending of dollars on day- 
to-day business. 

¥or Canadian business this means 
that for a period up to five years 
some Canadian goods will remain 
“vulnerable” to import control by 
our former best customer. On the 
basis of pre-war trade figures, and 
making some assumptions about 
what goods might be excluded, that 
could mean a loss to Canada of more 
than 28% of our export business. 

In the accompanying table, The 
Financial Post estimates what “aus- 
terity” might mean to Canada’s 
trade with countries either in the 


sterling bloc or tied to it by agree- 
ments, debts, or long-established re- 
lations. This is subject to the fol- 
lowing important qualifications. 

1, It is based on 1938-39 trade fig- 
ures. No trade year is “typical” and 
in 1938-39 war stockpiling had al- 
ready started; but, strictly speaking, 
this was the last year of “normal 
trade.” 


2. The table assumes that these 
will be the “vulnerable” items of 
our trade: textiles, iron and steel 
products, electrical appliances, tools, 
abrasives, paper products, apples, 
tobacco, rubber footwear, newsprint, 
eanned fruit and vegetables and 
flour, 


3. This list includes no raw ma- 
terials but apples, but to make any 
real headway in balancing imports 
and exports Britain will have to go 
into the war material group. Before 
the war she bought $3 of our goods 
for every $1 we bouglft from her. 
And only 40% of that $3 was manu- 
factured or processed goods. More 
important. were wheat, nickel, 
planks and boards, copper, alumin- 
um, flour, raw furs, etc. 


4. Still in doubt is how far Britain 
can go in controlling buying policies 
of countries tied to sterling. Right 
now she can insist that the British 
West Indies (for instance) must (1) 
practice austerity and (2) divert all 
possible purchases to Britain. But if 
Australia or New Zealand really 


you CAN NOW MAKE THIS A 
HAPPY ATHLETES’ CHRISTMAS 


BY GIVING SPORTS EQUIPMENT 
THAT HAS 
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wanted goods from dollar countries 
they could (1) press for some dol- 
lars from the dollar pool or (2) make 
their own arrangements with dollar 
countries like Canada for enough 
credits to tide them over the next 
year. (Within a year Britain has un- 
dertaken to “unfreeze” at least part 
of the dollar pool.) Other countries, 
like South Africa, India, etc., have 


France) will also have agreements 
with Canada, and in addition have 
gold and U. S. dollars. Britain is ex- 
pected to try to. persuade these 
countries to buy manufactured 
goods from her; use dollars and gold 
to get raw materials abroad. 


7. Looming in the trade picture 
now is the question of the pound- 
dollar rate. Between now and next 
spring the initial value of the cur- 
rencies of all Bretton Woods signers 
must be determined. There are no 
reliable indications yet as to what 
the dollar-pound rate may be; but 
a drop in the value of the pound 
would make British goods cheaper 


Sales of War Factories 
Now Total $43 Millions 


OTTAWA—Some $43 millions of; amount of the EPT refund during 
“custodian” land, buildings, ma-| the previous 12 months if larger 
chinery and equipment had been| than $100,000. Interest on the un- 
sold by the government up to Nov. | paid balance at 3%%. 

30, 1945. Over-all recovery to the | Dominion Stores, Ltd. has bought 
Créwn was $16.3 millions or $7.8| for cash the York Arsenals, Ltd. 
cents on the dollar. Custodian| plant at Toronto. Original cost of 
property is that which has been 
owned by the Crown and leased or 
in use by private firms on a fee} 


sales price $600,000 or 46%. 


buildings put at $1.3 millions and} 


enough gold to make them almost 
independent of sterling. 


5. Also unclear is how far coun- 
tries like Argentina and/Egypt will 
be influenced in their buying by the 
large sterling balances they hold. 
Unless Britain can deliver imme- 
diately what these countries want, 
they may go outside for their needs. 
But realizing that, Britain has al- 
ready made arrangements to chan- 
nel all possible exports to these 
countries, has already made deliv- 
ery of scarce goods in Argentina. 


6. Countries with monetary agree- 
ments with Britain now find the 
way cleared for buying U. K. goods; 
but many of these countries (e.g. 


in terms of dollars, reduce the dollar 
value of British sterling debts and 
(conversely) make Canadian goods 
more expensive in sterling coun- 
tries. Even after the Bretton Woods 
period of transition is over the ef- 
fect on Canadian trade of a drastic 
change i the dollar-pound rate 
might be’ considerable. However, 
unlike the import control system 
this would affect all Canadian 
goods, not discriminate against cer- 
tain selected products. 


8. Canadian pressure brought to 
bear during negotiation of the forth- 
coming $1.5 billions loan may help 
to reopen some part of the sterling 
market to Canadian*goods now ex- 
cluded. 


CANADA’S “VULNERABLE” EXPORT TRADE 


Total Exports 


(1) United Kingdom . 


(2) Other Empire countries (in £ bloc) 
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New Zealand . 

Jamaica .. 

Trinidad and Tobago .......... 
British India 
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Per- 
“Vulnerable” centage 
1938-39 Exports “Vulner- 
(In millions of dollars) able” 


325.5 68.3 21 
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Countries where U. K. influence strong 


Dou AMIS. ick ctecies ave 


Totals seeeeeteeenees 


THIS year; more people than ever will be 
planning to telephone holiday greetings. And 
our plans are already made to give the fastest, 
fullest Long Distance service we possibly can. 


But unfortunately there just are not enough 
Long Distance circuits to handle a// the calls 
which our subscribers would like to make. So 
please don’t be too disappointed if our operator 
is forced to say “I’m sorry, but we will not be 
able to complete your call today.” 


One thing YOU can do—make your greeting 
calls as far abead of Christmas Day as possible! 


15.9 
3.5 
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Merge Three 
Farm Groups 


Alberta Aim 


Final Decision Awaited 
at U.F.A. Convention in 
January 


From Our Own Correspondent 

EDMONTON — One step closer 
toward union of all Alberta farm 
groups was taken at the Alberta 
Federation of Agriculture conven- 
tion here, when this organization 
voted is favor of amalgamation. 

A week previously the Alberta 
Farmers’ Union voted to join in 
one large body. This leaves the 
United Farmers of Alberta to de- 
cide whether they wish to amalga- 
mate, when they hold their annual 
convention in January. 


The Federation ‘of Agriculture 
claims 80,000 members. It went on 
record in its motion for unification 
that the large’ organization should 
be non-political. Hugh W. Allen, 
president of the Alberta Livestock 
Co-operative Ltd. called for an 
enunciation of governmest policy 
for livestock production. 


The meeting also endorsed action 
taken by the Canadian Federation 
of Agriculture on Dominion mar- 
keting legislation, and asked the 
C.F.A. to continue its efforts in 
pressing for such laws, so that pro- 
ducers may set up marketing 
| schemes under producer-controlled 
boards whereby provincial, inter- 
provincial and export marketings 
of farm produce may be carried out 
successfully. 


Mr. Allen gave as a conservative 
; estimate “that if an additional $5 
per head had been added to the 
price paid the producer for the two 
top grades of hogs, there would 
have been at least an additional 
million hogs in Canada in 1945, and 
we would have exceeded our con- 
tract with the British Government 
instead of falling 40,000,000 pounds 
short of our deliveries.” 


He insisted that hog production 
in Canada had by no means reached 
a maximum “and could at least be 
doubled in the Edmonton area, 
even beyond the peak reached in 
the war years.” He said the cattle 
situation was no more promising 
and he thought it was time to im- 
prove the quality rather than the 
quantity of cattle. 


Expect All-time Peak 


For Grain Down Lakes 


PORT ARTHUR—Grain shipments 
by lake from Port Arthur and Fort 
William for the present season will 
exceed those of any previous ship- 
ping year, according to James A. 
Speers, general manager of Lake 
Shippers Clearance Association. 

He estimates that 490 million bush- 
els will have been dispatched by 
the time navigation closes, as com- 
pared to 466 million in 1944, previous 
top year. Up to Nov. 28, 459 million 
bushels had been shipped by lake. 

By the end of the year, Mr. Speers 
predicts, lake and rail shipments 
will total well over 500 million 
bushels. 


or other basis during the war. 
The breakdown of sales accord- 


ing to three main divisions into 


which the Custodian Sales Section 

of War Assets is now organized, fol- 

lows: 

Statement of Custodian of War Plant and 
Equipment Sold to Nov. 30, 1945 


Original Sales % 
cost . wee Recovery 


8,931,205 4,321,078 48.3 


4,740,867 34.9 


3.2 


-.» 13,585,146 
Mach’y. & 
equipment 20,515,881 7,211,393 
Totals ..... 43,032,231 16,273,339 37.8 


Detail of the plant and establish- 
ment sales has already been publish- 
ed in The Financial Post. The last 
tabulation (Nov. 10, 1945) reported 
18 plants valued at close to $20 
millions. New information given a 
House of Commons committee last 
week, shows that sales for one or 
two additional plants have been 
completed. These are: 

Shawinigan Chemicals, Ltd. has 
bought a plant at Bedford, P.Q., for 
$1% millions. Original cost of the 
property is listed as $4.1 millions in- 
dicating a recovery of 30.4 cents on 
the dollar to the Crown. Terms of 
sale were $100,000 cash, and on or 
before October 1 of each year start- 
ing October 1, 1946, $100,000 or the 


| 





Canadian Comstock Co. has 
bought for $110,000 cash the land 
and buildings of St. Catharines Steel 
Products plant at St. Catharines, 
Ont. Original cost price stated to 
be $455,940. 


Truscon Steel Co. of Canada has 
bought for $3,400 cash a plant at 
Walkerville for which it was cus- 
todian and which was stated to have 
an original cost of $34,500. 

Where Crown war plants and 
buildings are sold to other than 
present occupiers, the stated pro- 
cedure is to advertise these for 
sale. Offers to purchase are submit- 
ted to the Director-General of In- 
dustrial Reconversion for his de- 
cision as to the most “desirable oc- 
cupants.” Investigation is sup- 
posed to “rate” the economic fac- 
tors listed above under sections 
(d) 1 to 6. Its admitted that some 
of these plants have been sold with- 
out being advertised, the argu- 
ment given, being the need for “ur- 
gent action.” 

The $20.5 millions of machinery 
and equipment which are listed 
above as having been sold for a 
total recovery of $7.2 millions in- 
clude only sales to “custodians” or 
to the purchasers of Crown build- 
ings who wish to buy equipment as 
well as the land and buildings. 


@ 
Vee man is speaking for the workers in Vickers’ 


Copper and pipe-bending shops, where we have 


facilities for producing the very finest equipment 


in copper and stainless steel. Also special plate 


work in aluminum. — 


Much of this work calls for special skills and 


Vickers’ coppersmiths are widely recognized for 
the high quality of their work. A Vickers’ job is 


well done! 


PIPE-BENDING. Let us save you money on this 
work. We have the most modern pipe-bending 
machine in Canada. Bends up to 6” pipe, cold, 


without distortion...produces better shapesss: 


saves time. 


Large or small, your needs can be met with speed 


ond satisfaction. 


BUILDERS OF SHIPS 


SPECIAL MACHINERY 


BDILERS 
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Investment 
Supervisory 


Our sefvices in this capacity have over the 
years in times of war or peace, prosperity ot 
depression, assisted many individuals to pre- 
serve capital and maintain steady income. 


These services in the future are likely to 
prove to be more valuable than ever. 


We would be glad to help you to get the best 
results from the conservative handling of your 
investments. 


Enquiries Invited 


Crown Trust 
- Company 


Trustees :: Financial Agents 
R. W. Steele, President 


Irving P. Rexford, Vice-Pres. & Managing Director 
W. Ralph Salter, K.C., Vice-President 


MONTREAL TORONTO 


* Executors 


B. e Will Survey tars in. eee - se 
Civic Problems _ ary, wit enquire Into financial re- 


\lationships between the provincial 
From Our Own Correspondent ‘and municipal governments: the 

VICTORIA (Staff) — H. Carl | possibility of allowing municipall- 
Goldenberg, chairman of the Indus- | ties higher shares of motor vehicle 
trial Production Co-operation Board | and liquor profits; municipal taxa- 
of the Department of Munitions and | tion of crown property, and division 
Supply, has been engaged by the! of costs, responsibilities and other 
British Columbia Government as a| matters concerning social service 
one-man royal commission to en-! work. 


DISTILLATION AND EVAPORATION EQUIPMENT 
FERMENTATION EQUIPMENT 
COOKERS 
ACID PLANTS 
PILOT PLANTS 
CONDENSERS 
COOLING TROUGHS 
AGITATORS 
DRYERS 
PICKLING TANKS 
RETORTS 
FABRICATED COPPER TUBING 
TANKS 


“VICKERS 


e ENGINES « HYDRO-ELECTRIC AND MINING EQUIPMENT 
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‘Austerity Program “Not Embargo” 


Britain Soon May Offer Concessions' 3.61% to 3.92% Interest Return 


Special Correspondence Secondly, news of a large American | fers of this kind will not be neces- 
| LONDON (By Cable)—Exposure | loan, and expectations of substantial | | sary. The plans, therefore, may be 
in Canada by The Financial Post of! credits from Canada, have greatly | held in suspense, if the situation 


‘the practical effects of Britain’s weakened the extreme position, | develops quickly enough to cen Four securities, representing Canadian business activity mm 
widely separated areas of the Dominion, offer attractive 


investment opportunities. 


“austerity” import policy plus inter- held until recently, that imports | these industries reasonable access to 
' national credit developments have| must be closely controlled until| the sterling area from their home | 
resulted in marked changes in offi-| Britain's trade position is fully bal- | factories. 
| cial quarters here. The observations | anced. American loan arrangements Fourth, arguments are being ad- 
of those close to thesituation may be | will shorten the transition period vanced here that such terms as “an 
listed as follows: | from four or five years down to one | embargo” upon Canadian imports, 
First, Canadian businessmen’ in-|-year; and while British opinion is | are really too strong. In support of 
terested in British trade report that | dubious about this, it will almost | this position, British circles contend 
a marked change has occurred on | certainly be accepted, even if with | that access is kept open for “tradi- 
| the part of British officials—chiefly | reluctance. tional trade,” and that refusal to ap- 
| boar@ of trade officials. There is} In the third place, approximately | |prove import licenses has applied 
considerably more readiness here 59 American industries and a snfall- | | only to new business seeking a Brit- | 
now to discuss difficulties frankly | er number of Canadian industries | ish market. | 
rather than to stick with the-hard- | are known to have made plans to | Canadian criticism came _ with 
| and-fast doctrine that the rigid se- | establish factories in Britain. These | bombshell effect in Britain and 
lection of imports cannot be relaxed’ plans were based primarily upon | ' sources here quickly explained that | 
| at this ee | hopes of engaging export trade from | rigid import control was intended | 
| Britain, within the sterling area. | only as a temporary measure. This | 


ti led with sug- 
DB ecadl High Price American trade proposals, designed | | explana ion was coup wi g 


to re-establish multilateral trading, | | gestions that Canadians may not| 


On New N, S, Issue | contain the implication that trans- ‘understand fully the difficulties | 


| aii | confronting Britain. 


A new issue of $5,086,000 Province | New Ontario Issue | Fifth, no change has occurred with | 


HE pla ys the role of Santa of Nova Scotia 3% sinking fund de- respect to one of the chief Canadian: 


: [bentures, to be dated Des. 1.1988. Is Quickly Sold | complains—that controts in ettec 
rom 
| offered at 100.50 and accrued interest’ A new issue of $26 millions Prov- fpovstcl <tngpne a eicabe oat 
@ to yield about 2.95%. Offering syndi- ince of Ontario debentures has — 
cate includes Cochran, Murray & quickly sold by a syndicate headec 


quired to establish Canadian prod- | 
ee . | by Wood Gundy & Co. at a price ucts with British consumers. 
Co., W. C. Pitfield & Co., Nesbitt, | | to yield 2.125%. The new bonds are 


ties Corp. | Dec. 15, 1946 to 1955 and bear cou- 
The price received by the province | pons ranging from 1% to 2%4%. The 
was 99.88 which is said to bé the price received by the province was 
_| 99.75 to giye an effective annual | 

wb ee cardia site jyield of 2.22% which is “remark- | 


| ably low in these times” according | 
Of the proceeds, $3,055,987 will.be {4 ° Provincial Treasurer Leslie 


used for refunding the balance of | Frost. 
issues which matured May 15, Sept.| Proceeds will be used to refund 


Rate 
% 


Price® 


..34%4....1937.... 99.00....3.61 
St. Maurice Power Corporation.......334....1970....102.00... .3.62 
British Columbia Power Corp., Ltd.....4......1965....102.50....3.81 
Canadian Western Lumber Co., Ltd... .4......1962....101.00....3.92 


Maturity 


| Security 


Yield 
a 


Canada Steamship Lines, Limited .... 





* Prices quoted “and accrued interest” 


We will gladly furnish information on these securities or 
supply further lists of investments upon request. 


36 King Street West 
Toronto 1 


Telephone: EL gin 4321 


Wood, Gundy & Company 
: Limited 





Se awe ea 


Cockshutt Plow Proceeding 
On $2.5 Millions Program 


-$2.5 millions expansion and} quadrupled next year. 
edeanaee program is under-| 
way by Cockshutt Plow Co., in) 


camerenaeaiideeniemstitldeinantimmentensnaesieaneatainaheebenidiaetalimiadtditesiiaidaaiiaileataialS 
SAGUENAY POWER COMPANY, LTD. 
MONTREAL, QUEBEC 


Redemption of Y2% Cumulative Preferred Shares 


Notice has been given by Saguenay Power Company, Ltd. that it will, on 3rd January 
1946, redeem the whole of the presently oustanding 514% Cumulative Preferred 
Shares of the par value of $100 each of the capital stock of the Company. 

Payment of the redemption price of $105 per share, plus accrued dividends to 
redemption date, will be made to or to the order of the registered holders of the 


We know his ideas of the gift para- 


mount... we know her ideas, too! 


Everything from Gloves and Lingerie 


Orders on hand are well in ex-| 
,cess of production capacity and re- 


to Housecoats and Furs. And.. you pay 


no more .. oft less . . for H.R. Quality. 


We invite you to shop pleasantly at 
H.R.'s .. . by personally selecting gifts 
...or by telephoning us and we'll 
shop for you. 

GIFTS WRAPPED IN H.R.'S 


BLUE-AND-SILVER CHRISTMAS 
CHEER ... WITHOUTEXTRA CHARGE 


2 and Nov. 30, 1945, $1 million will | 
be advanced to the Nova Scotia’ 
Power Commission, and the balance | 
will be for funding capital expendi- 
| tures already made (almost entirely 
; on new Victoria General Hospital). 

The Honorable A. L. Macdonald, 
| premier, provincial secretary and | 
treasurer, states that for the 1945 
fiscal year — the accounts for which 
have not yet been closed—the prov- 
|ince will achieve a substantial sur- 

| Plus, according to the prospectus. 





nnn ee 
J. H. CRANG & CO. 
ANNOUNCE 


Brantford, C. Gordon Cockshutt 
chairman and president reveals. 
Plans include increased manufac- 
turing and storage facilities, new 


$10 millions 2% bonds due Dec. 15, 
11945 and $16.5 millions 3% bonds 
{due Dec. 15, 1945/49 which have 
na called for redemption of Dec. 
15, 1945. 

‘ 


j;ment and a new factory layout. 
New Windsor Debentures | When the program is completed the 


| plant is expected to be among the 
Are Ready For Exchange 


most modern on the continent. 
City of Windsor debentures may | Assembly of self-propelled com- 
| be exchanged for new debentures | bines and of tractors is being pro- 
jin accordance with the plan of re- 


vided for through the conversion 
organization dated Mar. 1, 1945, on of the new wartime fuselage fac- 
and after Dec. 12, 1945, it is an-| 


tory which contains over 100,000 

nounced, | square feet. This year a substan- 
Debentures are to be sent to the! tial number of self-propelled com- 
exchange agents, Guaranty Trust| bines have been built and produc- 


Co. of Canada at Windsor, Ont., ac- | tion is expected to be ee or’ 


_and improved toolage and equip- | 


‘| present an all-time high it is stated. 


i“We are confident that the future 


| promises more jobs and a high level | 


of employment in our 
| plants,” said Mr. Cockshutt. 


The expansion program, when 
completed, will ensure greater vol- 
ume production of implements and 
will protect Cockshutt’s leadership 
|in the domestic and export fields, 
| it is stated. 


various 


Athona Mines, Ltd., five million 
shares, each $1 par, have been ad- 
mitted to trading on the unlisted 
section of the Montreal Curb Market. 


Preferred Shares against surrender of the certificates for such shares at the office of 


National Trust Company, Limited, at 225 St. James Street West, Montreal 1,* 
Que., Canada. 


A form of letter of transmittal for the convenience of shareholders in forwarding 
certificates and giving instructions for payment was mailed with the notice of redemp- 
tion and will be supplied by National ‘Trust Company, Limited, upon request. 


SAGUENAY POWER COMPANY, LTD. 
P. S. Warrn, Secretary. 


STANDARD CHEMICAL 
CO. LIMITED 


companied by a separate letter of | ee eaieanne ie 
transmittal for each series. All de- | 
bentures must have coupons due) 


June 30, 1945, and subsequent at- | COLLEGE EXECUTIVE WANTED 


tached. 
McGill University invites applications for the post of 
Secretary of Macdonald College. 
Applicants should be between the ages of 35 and 40, and 
must have had experience of office mandgement, the hand- 
ling of staff and’the operation of residences and dining 
rooms. Previous university training and experience would 
be an advantage, and military service during the war will 
be considered in appraising qualifications. 
Applicants should apply to the Bursar of McGill University, 
Montreal, in their own handwriting, setting forth clearly 
their age, experience and salary desired. 


In a study dated July 30th last, we pointed out 


the appreciation possibilities of this common 
stock. 


HOLT RENFREW 


Yonge at Adelaide 


Bannerman Leaving 
Broadcasting Body 


Glen Bannerman, President and 
general manager of the Canadian | 
| Association of Broadcasters, has an-| 
nounced that the association is not 
reappointing him when his term 
ends. 

Mr. Bannerman said he is inform- | 
ed that the Association plans to re- 
turn to the old system of an honor-! 
ary president with a permanent 

ea secretariat, the method of operating 
eomnn before Mr. Bannerman’s appoint- 

CAPT, ALAN MACKENZIE ~ /ment in Feb., 1941. 
J. H. CRANG ANNOUNCE that CAPT. | eee jhis ee — = eae) 
5: MACKENZIE after 5!/2 years with the | the Association has adopted a e 
Armed Forces background and references. All applications treated confi- CANADIAN ARMY Bia heened te tie | of ethics, standardized member 
dentiahly. Reply to McKim Advertising Limited, Dominion Square Building, charge of the investment department of | station’s rate structures, and de- 
Mentreel, P.Q. Refer to N.ES. File No, 3212. jeborne of Ss * | veloped a standard method of meas- 
uring coverage which resulted in 
jadvertisers and agencies joining 
with the industry to form the 
| Bureau of Broadcast Measurement. 


‘CPR Summer Hotels 


Reopening Next Year 


MONTREAL (Staff) — Canadian 
Pacific Railway is reopening next 
June its summer hotels, closed since 
| 1942 because of wartime coffditions. 
| Affected by the announcement 
tare: Banff Springs Hotel, Chateau 
|Lake Louise and Emerald Lake 
| Chalet. all in the Rockies, where 
four. lodges. Lake O'Hara, Yoho 
| Valley, Lake Wapta and Moraine 
| Lake also will reopen, as well as the 
| Algonquin Hotel and the Digby 
| Pines in the Maritimes. All-expense 
; tours in the Canadian Rockies are 
also being resumed next summer. 


Copies of this letter are still available and will 
be sent to you on request. 


AN OPPORTUNITY TO LEARN 
THE INVESTMENT BUSINESS 


| FOR MEN WHO HAVE SERVED IN THE ARMED FORCES 
| 


FAIRBANKS, KIRBY & CO. 


MEMBERS MONTREAL STOCK EXCHANGE 
ROYAL BANK BUILDING 


MONTREAL, Que. 
One of our clients, a large investment securities house, has two openings 


fer presentable young men of character ond ability, who have shown 
evidence of quolities of leadership in the Armed Forces, to learn the 
investment business. 


Those selected will be given a thorough investment training ‘ond will receive 
salories which will increase in ratio to value of experience and service. 


Write in the first instance, giving details of educational qualifications, 
age, pre-wor experience if any, marital status, family responsibilities, 


NEW ISSUE 


$3,288,405.89 
CITY OF TORONTO 


Serial Instalment Debentures 





Dated December Ist, 1945 


$1,225,000 
$ 301,000... 
$1,503,000 


To mature December 1st, 1946-1965 


weesseieed TOccseressseeereses OCs Let, 1946-1950 
ww Dec. Ist, 1946-1955 
Mince Ist, 1946-1965 


Sn 


EXECUTIVE AVAILABLE 


University graduate, age 30, mar- 
ried. Experienced in Advertising and 
Sales Promotion, Public and Indus- 
trial Relations work, desires to be- 
come associated with progressive 
company where there is an oppor- 
tunity for advancement. Available 
immediately. Apply Box 7, The 
Financial Post, Toronto. 


CANADIAN PACIFIC 
RAIL\’’AY COMPANY 


To the Holders of Thirty-Year 44% 
Collateral Trust Gold Bonds due 
July 1, 1960, of Canadian Pacific 
Railway Company. 


E NOTICE OF INTENTION 


A GREAT ACHIEVEMENT 


HEN a history of wartime financing by allied governments is 
written, Canada’s record will prove outstanding. 


Dated April 1st, 1945 To mature April Ist, 1946-1955 


$259, 405.89..........2..23G%....000 April Ist, 1946-1955 


Principal and half-yearly interest payable in lawful money 
of Canada at the office of the City Treasurer, Toronto. 


COMPARISON DEBENTURE DEBT POSITION CITY OF TORONTO 
(as at December 31st) 
1945° 

Gross Debenture Debt....$84,970,033 
Revenue Producing Debts 

less Sinking Fund $31,784,876 
Sinking Fund on Non-Revenue 
Producing Debts $19,968,Q00 


Funds on Hand for Instalment 
Debt Redemption........ 


Net General and 
Education Debt...............$33,217,157 53,896,085 


*(as at December Ist. Including present debenture issues) 


1940 
$132,913,453 


54,477,682 
23,132,484 
1,407,202 


1935 
$180,683,302 


82,422,508 
25,796,158 

1,898,159 
70,566,477 


; 

NOTICE IS HEREBY GIVEN that 
Canadian Pacific Railway Company in- 
tends to redeem on January 1, 1946, all 
of the outstanding Bonds of the issue 
of Thirty-Year 44% Collateral Trust 
Gold Bonds issued under and secured 
by a Trust Agreement dated as of July 
1, 1930, between the Company and The 
Royal Trust Company as Trustee, and 
maturing July 1, 1960, at the redemption 
price of one hundred and two Per Cent, 
(102%) of the principal amount the:eof. 

Holders of the Bonds are required to 
surrender them for redemption at the 
jredemption price above mentioned on 
— 1, 1946, either at any branch 

the Bank of Montreal in the 
| Desitenoie of Canada (Yukon Territory 
excepted), or at the Agency of the 
Bank of Montreal, in the Borough of 
Manhattan, The City of New York, 


The City of Toronto never renews or refunds any of its obligations, and in cone 
formity with this established practice, has since January Ist, 1919 redeemed 
$261,910,132 of debt, of which $41,026,805 was paid and cancelled before maturity. 


Proceeds of this issue will be used for hospitals, services to veteran housing pro- 


ject, new sewage treatment plant, local improvements, snow removal and other 
equipment, and improvements to municipal abattoir. 


In nine war loans, approximately $11,758,000,000 was sold 
to Canadians for cash, while conversion issues account for an additional 
$610,000,000. The cash sales on a per capita basis were about $1,000. 


To this achievement, the investment dealers of Canada brought 
all their experience, knowledge and trained personnel — a contribution 
which played no small part in establishing Canada’s fine record 
in wartime financing. 


We offer these Debentures if as and when issued and accepted by Us, and subject 


to the approval of Counsel. It is expected that the engraved Debentures will be 
State of New York, United States of ready for delivery on or about December 19, 1945. 
America, at the holder’s option. " 
Interest on the said Bonds shall cease = 


on the specified redemption date, viz: 
January 1, 1946, 


Coupon bonds 
demption must 


PRICES ON APPLICATION 


surrendered for re- 
have attached thereto 
all interest coupons maturing subse- 
quently to January 1, 1946. Fully 
Registered Bonds or Coupon’. Bonds 
which are registered as to principal 
must be accompanied by duly executed 
assignments or transfer powers. Coupons 
due January 1, 1946, should be detached 
and presented for collection through the 
usual! channels. 

DATED at Montreal, ihis 3lst cay of 
October, 1945. 

CANADIAN PACIFIC RAILWAY 
COMPA 


By: F. Bramley, 
oo 


All issues of Victory Loans Bought and Sold. 


NESBITT, THOMSON & CoMPANY 


LIMITED 
355 St. James Street West, Montreal, P.Q. 


BRANCHES IN THE PRINCIPAL CITIES OF CANADA .assa 


W. C. Harris & Co. 
Limited 
255 Bay Street 
Toronto 


Burns Bros. & Denton 
Limited 
244 Bay Street 
Toronto 





mot am issue 


De cost to your estate is not a 
practical issue when you are considering the appoint- 
ment of the Toronto General Trusts as your executor 
and trustee. All executors and trustees are entitled 
to be paid, and there is an established legal pro- 
cedure, applicable equally to all of them, for assessing 
the amount of their compensation. 
is that you obtain skill, long experience and depend- 
ability for the usual compensation by choosing the 
Toronto General Trusts—the advantages, in fact, of an 
alert and competent organization, specially equipped 
to administer your estate under the complex con- 


ditions existing today. We invite your inquiries. 


TORONTO GENERAL TRUST 


CORPORATION BRANCHES IN PRINCIPAL CITLES 
HEAD OFFICE: 253 BAY ST, 


The real point 


INVESTMENTS THIS WEEK 


Dosco B Is Strong, Active 
In Spite of No Dividend 


Heavy buying appeared again this able in U. S. funds, Canadian-held 
week in Dominion Steel & Coal, | geferal mortgage bonds payable in 


Class B common stock and took it}Canadian funds only. Thus there is 


to $15% a share, a new high since|the matter of exchange arrange- 
1941. Most of this buying is said to} ments to work out in event of a 
be from Montreal although some is | Canadian refunding operation, 
reported from New York. Mea ee ae 

Dealers point out that Dosco has | Say New York is Buying 


greatly improved its financial posi- 

tion during war years and that the 

price of the stock has not reflected 

this improved position due to the | 
nonpayment of dividends. Realiza- | 
tion of this improvement appears to | 
be the reason for the interest in the 

stock. 

The balance sheet at Dec. 31, 1944, | 
shows that the equity behind the} 
common stock of $44.23 a share had | 
increased nearly 21% since Dec. 31, | 
1939, and is about three times the | 
stock’s current market value. Work- | 
ing capital has nearly doubled since | 
Dec. 31, 1939, and at $18,707,729 is 
equivalent to about $18 a class B 
share 
During this same period about $6.8 | 
millions was added to the property 
account while the depreciation re- 
serve was almost doubled. As a re- 
sult the depreciation reserve is now 
nearly half of the property account 
(46.9%). As the plant is said to be in | 
good shape there is a feeling in some 
quarters that these properties may 
now be undervalued in the balance 
sheet. 


During the six years from 1939 to 


Ford of Canada A Stock 

A feature of stock market this 
week has been the rise in Ford of 
Canada Class A stock to $33% a 
share, a new high since 1935, on 
heavy volume. Possibilities of a 
favorable strike settlement, com- 
bined with good business prospects 
for the new year, are given as rea- 
sons for this strength. In addition, 
considerable investment buying is 
reported from New York, which is 
said one factor in the market action. 

* * * 

Offer Above Recent Market 
For Crown-Dominion Oil 

Considerable speculation has been 
created by the offer of Midland 
Securities Corp. to purchase the no 
par common shares of Crown-Dom- 


_inion Oil Co. at $10 a share for an 


unnamed buyer. Last sale of this 
stock was at $6 a share on Dec. 5, 
so that the offer is well above the 
recent market price. The offer is 
good until Dec. 20, 1945. 
Crown-Dominion has bulk plants 
at Toronto, Hamilton, St. Catharines 
and Hagersville, Ont., which serve 
approximately 225 outlets in the 


British Columbia 
New Issue Offered 


A anew issue of $3 millions Prov- 
ince of British Columbia 3% sinking 
fund debentures, to be dated Dec. 
15, 1945, and to be due Dec. 15, 1960, 
is being offered at par. The offer- 
ing syndicate includes Mills, Spence 
& Co., Bell, Gouinlock & Co., Mc- 
Leod, Young, Weir & Co., Bank of 
Montreal, and McMahon & Burns 
Ltd. 


Proceeds will be loaned or ad- 
vanced to the British Columbia 
Power Commission for the acquisi- 
tion, construction and development 
of electrical power plants. 

The province receives 99.12 for the 
issue which means a cost of about a 
3.07% yield basis. 


Offer $8 a Share 


For Can. Paving 


First Pref. Stock 


An offer of $8 a share for the 7% 
first preference shares, of Canada 
Paving & Supply Corp. has been 
made by Sterling Construction Co. 
of Windsor, Ont. This offer is con- 
tingent on 75% of the outstanding 
19,846 shares being deposited and is 
good to Dec. 31, 1945, with Sterling 
Construction having the right to ex- 
tend the time. 

In a letter accompanying the offer, 
Guaranty Trust Co. of Canada, the 
trustee, states: “Inasmuch as no good 
purpose would appear to be served 
by prolonging the winding up of this 
estate, and the present offer of 
Sterling Construction Co. being the 
only firm offer ever received, with 


1944, funded débt increased from | surrounding territory. Oufstanding | "© Prospects of anything better, the 
$6,878,000 to $7,016,000. However, | at Dec. 31, 1944, were 77,269 common | ‘Tustee and inspectors, after due 


S. C. McEVENUE 


appointed a vice-president of 

the Canada Life Assurance Co. 

He will continue as general 
manager and a director. 


en ie Nl ae in a 
| 
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INVESTMENT 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMI ED 
ESTABLI° HED 1920 


MONTREAL TORONTO WINNIPEG 


AT THEIR TRUE VALUE 


Speaking of securities, there is invariably a 
level at which they are a good buy on the 
basis of true value alone. 


Write for our recommendations. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 
The Sussaad mens Exchange 
Vancouver Stock Exchange 
Canadian Cemmodity Exchange Inc. 
347 Bay St., Toronto 
Phone AD. 9041 


Sarnia, Ont. 


Private Wires Phone 3630 


earlier this year it was reduced by.| Shares. No change in control is in- 
the call of the $1,783,000 outstanding | volved, The Financial Post under- 
bonds of the subsidiary, Canadian | stands. 
Bridge Co. ae re eee : 
Earnings have averaged $1 a share | Abitibi Bondholders’ Meeting the purchaser receives liquid assets 
| for the last six years. Consequently Not Likely Till End of January eae ond lontun cme Sara 
| the common stock is now selling} ‘The meeting of Abitibi’s bondhold- | vision for fees and Chiinane a wet 
about 15 times this average earnings | ers to approve the plan of reorgani- | the reho Ragne-te phn grea ow n : 
| figure, whichis certainly not a bar-/ sation is not likely to be held until | sereed to sesume and pay. In eddi. 
| gain-counter price-earnings ratio,| after the middle of January, 1946, | tion. the purchaser receives the De. 
| but also is not high in relation to | The Financial Post understands. The | ¢roit Sager Satie anes care . i 
A.J. DAVIS oo s en prices, actual date will depend on when the dry real estate Pa cane oo which | 
H. E. MURRAY i. me eta ae situation seems | new 5% bonds have been cleared | is’ problematical, according to the | : 
| very definitely to arise from the/ through the S.E.C. in the United | truste | if : A beli tnt inst the hazards of life 
| dividend policy of the management. States. All papers ‘ss conneeiion with Trustee, you are: enever in insurance agains e 
| The company’s financial position in- 


| . = + + e e . = . 
7 ‘fi the S.E.C. registration have now} Wool Combing Corp. of Canada | An investor interested in making and retaining capital 
| dicates that a dividend could be paid, | heen completed, but no reply el has declared an extra of 50c. per | gs ; 
| but inasmuch as the company has| been received. share payable along with the regu- | appreciation 
| been receiving subsidies on bothiron| yen after the bondholders ap- 


lar quarterly dividend payment of | 
and coal, and has had rather severe prove of the plan, some time will be 25c. on Jan. 10, 1946, to shareholders | 


| consideration, have approved the! 
| same.” 


| The cash payment would total | 
$158,768 for the purchaser. In return | 


DO YOU 
AGREE 


that it is MORE IMPORTANT to know WHEN to BUY and SELL than 
WHAT to BUY or SELL? This is amply proven by the fact that of all the 
people interested in the market very few retain their profits. 


THomson & Co. 


MEMBERS 
MONTREAL STOCK EXCHANGE , MONTREAL CURB MARKET 
THE TORONTO STOCK EXCHANGE 


Partners: 
M. A. THOMSON 
H. H. RATH 


MONTREAL 
355 St. James Street West 
MArquette 6311 


TORONTO 


38 King Street West 
WaAverley 4894 


Greenshields & Co Inc 


Investment Dealers 


507 Place d’Armes, 
Montreal 


SHERBROOKE 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes, 
Montreal 


QUEBEC 


They have to 


ee 


Dacx’s shoes 

are for men with 

a “show-me 

complex ... who 

don’t give a hang for lengthy superlatives and ex- 

travagant claims. After all, Dack craftsmen have 

been making shoes for quality-wise Canadians since 

the 1830’s. They must be good to have withstood 

the test of more than a hundred years. The best 
way to prove their worth 
is to wear Dack’s. Judge 
them for yourself, 


DB-B44 
SHOES FOR MEN 


73 KING STREET W: 52 BLOOR STREET W. 


financial difficulties in the past, the 
management has adopted a highly 
conservative attitude toward its fin- 
ances, \ 


Whether this attitude will give) § 


way to a more liberal one, or will | 
continue to prevail, will have a great 


bearing on the future of the stock. 
* a ee 


| Talk Tram Refund Again 
| But Exchange is Problem 


Since end of the victory loan 
campaign, discussion on possibility 
of Montreal Tramways bond refund- 
ing operation has been revived in 
financial circles. Although the mat- 
ter of refunding the present 5% and 
442% bonds has been discussed from 
time to time, The Financial Post is 
advised by company officials that 
no decision on the matter has yet 
been reached. — 

A complicating factor is the fact 
that the first mortgage 5s are pay- 
able in U. S. funds, U. S.-held gen- 
eral mortgage 5s and 4's are pay- 


Selenium Corp. 


|'Has New Process 


Chief production line of the 
newly incorporated Selenium Corp. 
of Canada, will be rectifiers—device 
for converting alternating electric 
current into 
direct cur- 


| rent. The rec- 


tifiers will 
incorporate a 
new process 
used for the 
first time in 
Canada—that 
of applying 
a coat of se- 
lenium to 
metal plates. 
Selenium is 
a product 
of Canadian 
mines and 
most of the 
world’s pro- 
duction comes from this country. 
International Nickel Co. and Nor- 
anda Mines are the chief Canadian 
producers, The Financial Post un- 
derstands. 

L. E. Messinger, president of Cana- 
dian Line Materials Ltd., has re- 
cently been appointed president of 
the Selenium Corp. of Canada. 


$3.2 Million Bonds 
Sold By Toronto 


The City of Toronto has sold a 
new issue of $3,288,405.89 debentures 
to W. C. Harris & Co. and Burns 
Bros. & Denton, Ltd., at 101.61 to 
cost the city 2.50%. The issue con- 
sists of $1,225,000 of 2’s due Dec. 1, 
1946 to 1950, $301,000 244’s due Dec. 1, 
1946 to 1955, $259,405.89 2%’s due 
Apr. 1, 1946 to 1955, and $1,503,000 3’s 
due Dec. 1, 1946 to 1965. Proceeds 
are for various capital purposes. 


MR. MESSINGER 


required to complete detail work 
before the new Abitibi bonds will 
be available for distribution. 
* oe - 

aguenay Power Preferred 
Is Quickly Oversubscribed 

The new,$5 millions Saguenay 
Power Co. 4%4% preferred issue was 
rapidly and heavily oversubscribed, 
The Financial Post is told. Shortly 
after issuance it was quoted at $101 


bid with no stock being offered. This 


is the first time as low a coupon as 
4%4% has been offered on a Cana- 
dian preferred stock sold in Canada, 
it is stated. 


Listing of the new preferred on 
the Montreal Stock Exchange and 
Toronto Stock Exchange has been 
approved subject to the redemption 
of the outstanding 5%% preferred 
on Jan. 3, 1946, and the filing of cer- 
tain documents. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. LTD. 
Montreal Toronto 
MA. 3777 AD. 8842 


Hamilton 
2-4173 


STOCK TRANSFER AGENT 
BOND TRUSTEE 
REGISTRAR 


In any of these 
capacities, you will 
find our services 
satisfactory 
in every detail. 


Inquiries 
Respectfully Solicited 


co 
THE 


CANADA PERMANENT) 


TRUST COMPANY 


320 BAY ST. TORONTO 1, ONT 


puted sete! 


set Aerhuice 
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FOR ACCURACY, DEPENDABILITY 
& PRECISION WORKMANSHIP 
MOVADO HAS BEEN AWARDED 


165 FIRST PRIZES 
& GRAND AWARDS 


WRITE FOR FULLY DESCRIPTIVE 


ta Canada—Mevade Wateh Agenay 
36 Torente St., Torente 


a 


BROCHURE 


in U.8.A.—Movade Watch Agency, Ine., 
G10 Fitth Avenue, N.Y. 


of record Dec. 22. 


It will pay you to have THE COMPOSITE BANK LINE SERVICE as a 
PARTNER in your investment portfolio. 


E. G. BULMER & CO. LIMITED 


320 BAY STREET TORONTO, ONTARIO 
Telephone — WAverley 8061 


AGENCY WANTED 


A reputable Food Processing Firm 
in Alberta has a sales coverage of 
the Prairie Provinces and is in the 
position to handle another line. 

For further information write 


MALCOLM— ['502-89 Street 


EDMONTON, Alberta 


Exploration and Development | 


Mining is becoming Canada’s largest industry and, in our opinion; exploration and develop- 
ment companies which are soundly directed offer investors, through their securities, the 
best opportunity to participate with the least risk in this highly remunerative field. We are 
now oifering a security which, while oo in nature, offers to the client the maximum 
protection possible in the mining field: 


$ 750,000 


Vincent Mining Corporation 
Limited 
5% Convertible Redeemable Sinking Fund Debentures, 
Due: 1 December; 1955 


Price: $100.00, yielding 5.00% for $100.00 par value of debentures, 
and 18 Common Shares of no par value. 


Some of the features, fully described in the prospectus, provide the holder of a debenture 
with: 
e The promise.of the Corporation to return his money at a certain date, 
-or earlier, by operation of the sinking fund. 
e Interest on his funds at the rate of 5.00% for the period. 


© Specific assets lodged and pledged to a Trustee by the Corporation as 
security for the debentures. 


e A high redemption premium if redeemed prior to maturity. 


e An immediate participation in ownership. Each $100 investment 
includes 18 Common Sens and $100 Convertible debentures. 
A convertible feature, fully described in the ———— through which 
the holder participates in all appreciation of Vincent Mining Corpora- 
tion Limited shares above the present market price. The first conver- 
sion price is $1.50 per share. 


A diversified participation in the fortunes of not one but approximately 
30 mining enterprises. 


Attached to the prospectus is the report of an independent a ist engaged to report 
on the properties and prospects of Vincent Mining Corporation Limited on our behalf. His 
report and other investigations have led us to believe that Vincent Mining Corporation 
Limited is an organization under reliable, competent and aggressive management, whose 
operations in the mining field are scientifically directed and should prove extremely profitable 
to the Corporation and, through these debentures, to investors. 


A copy of the prospectus and application form will be forwarded to 
you upon request. 


HARRISON & COMPANY 


LIMITED 


66 King Street West Toronto 1, Canada 


WaAverley 1891 





The Editorial Page 


Totalitarians Come to Grief 


That the path of the totalitarians is not without 
its griefs and disappointments is apparent in some 
recent Saskatchewan municipal election results. 
As elsewhere, the Saskatchewan socialists have 
been trying to interject party politics into the 
municipal field. 

In Prince Albert, where the Provincial Govern- 
ment recently expropriated a box factory because 
the management declined to sign a union agree- 
ment, all civic candidates known to love the CCF 
were trimmed. Candidates claiming to represent 
some labor organizations were also rejected. 

The new mayor has been an active Liberal party 
worker. The council of nine consists of two law- 
yers, four merchants, one wholesaler, one insur- 
ance salesman and one veteran’s affairs officer— 
all, according to the Leader-Post, “private enter- 
prise” men. 

In Regina, a CCF-Labor combination was de- 
feated, the Civic Voters Association candidates 
capturing all offices. The Regina result is inter- 
preted locally as the unmistakable answer of the 
city to the voting orders from the Provincial 
Government. 


What About the Indians? 


Recently The Financial Post published answers 
from a wide range of infornied Canadians regard- 
ing the needs of the Indian population of the Do- 
minion, The great majority of these stressed the 
need of a thorough enquiry into the present status 
of Indians and an improvement in the economic 
and educational opportunities offered them. As a 
footnote to that discussion R. J. Jowsey, president 
of God's Lake Gold Mines, draws attention to the 
following paragraph in the annual report of that 
company: 

“During the period of operation the company 
paid through its mine payroll over $100,000 to 
Indians. During the past two years when opera- 
tions were drawing to a close and other help was 
not available, quite a large number of Indians 
were employed and in 1942 payments to them for 
wages amounted to $29,000 and in 1943 to $31,- 
000, This does not include amounts paid to Indians 
for casual labor. In the last two years of operation, 
Indians were used as diamond drill ‘helpers, 
crusher house workers, muckers, helpers and gen- 
eral laborers. They lived in the same premises as 
the other help (heated bunkhouses with showers), 
were paid the same wages, ate in the same cook- 
house and enjoyed the same food. They mixed 
well with the other employees and did their work 
well.” 

“I think that a great mistake has been made by 
mining companies not using Indian help to a greater 
extent,” adds Mr. Jowsey, who points out that the 
Indian's chief handicap is diet, which from child- 
hood has not been such as to fit him for manual 
labor and a very high percentage of them suffer 
from malnutrition. 


Tax Explosion Coming 


It isn't just because we are hearing so much 
about “chain reactions” in the atomic bomb busi- 
ness that we are impressed with the chain reaction 
among Royal Commissions. 


But the regularity with which taxation com- 
missioners recommend another commission for 
each phase of taxation should surely impress upon 
our Government that fact that here is a whole 
vast subject which needs the most comprehensive 
and determined overhaul. ° 


ln that section of the Co-op report dealing with 
mutual insurance companies, the McDougall Com- 
mission recommends a commission be appointed 
to report on the taxation of marine and life in- 
surance firms; on the tax treatment of foreign 
firms doing business in Qanada. 


In a reservation appended to that report, one 
of the commission members, J. J. Vaughan, raised 
the whole problem of corporation tax; took the 
view that these matters could not properly be 
tackled in isolation, 

So did Dr. D. A. MacGibbon in a dissenting 
pinion to the report of the commission investi- 


gating the taxation of annuities and family cor- 
porations. 


All Canadians will hope that the tax explosion 
is not far away; that the long-needed and prom- 
ised rebuilding is close at hand. 

R. S. Waldie, president, Imperial Bank of 
Canada, gave a few cogent reasons for prompt and 
comprehensive action when he said: 


“The time has come for a thorough reform of the 

whole tax system. Those impositions which enter 
directly the cost of production, should be reduced 
and finally abandoned. _ 
“Tax reform appears all the more necessary 
since the number of countries, especially in 
Europe, which have inflated their currencies, has 
greatly increased as a result of the war, and is 
likely to increase further during the coming years, 
This development has automatically reduced Can- 
ada’s competitiveness in the world markets. 


“There is a further reason for the removal of 
most indirect taxes except those directly borne by 
the consumer. If the former trend towards agri- 
cultural self-sufficiency is resumed in Europe 
after the recovery period, Canadian farm exports 
are likely to decrease once more as they did be- 
tween wars. Exports of newsprint and other wood 
products are also endangered in the long run unless 
more efficient policies of reforestation and conser- 
vation are established. This means that metals and 
goods in more highly finished form are likely to 
comprise a greater proportion of Canada’s ex- 
port trade. But the many new indirect taxes intro- 
duced by war finance are most burdensome for 
manufacturing and mining and discourage venture 
capital and should be removed as should also those 
war controls which tend to retard the return to 
normal economic activities.” 


, A Good Start at Least 


Much was accomplished at Ottawa by the Do- 
minion-Provincial co-ordinating committee. No 
immediate settlement was reached or is in sight 
but the known facts augur well for ultimate and 
satisfactory agreement. “ 

Chief accomplishments are: 

1. Demonstration by cen eee) and provincial 
authorities of a genuine desire to co-operate and 
work toward an agreement. 

2. Setting up of a continuing economic com- 
mittee to study specific proposals and differences 
55 ‘2 Exploding of Ottawa’s “take it or leave it” 
attitude and realization that only by considerable 


give and take on both sides will any proper and 


workable scheme be reached. 


It is now quite clear that final agreement will 
not follow lines originally proposed by Ottawa last 
August. The so-called “brain trust” proposals were 
found to be lacking and unacceptable in many 
respects. Even federal cabinet ministers themselves 
repudiated large chunks of their own plan. 

Thus the first and perhaps most important 
single item of business turned out to be the re- 
drafting of Bill 15. Provincial premiers delivered 
an ultimatum to Ottawa that they would do no furs 
ther business unless this Emergency Powers bill 
were redrafted. Mr. King assented at once. The 


According to a Saskatchewan, informant, the 
Civic Voters Association in Regina selected a cer- 
tain trades unionist exponent and CCF follower 
to run as alderman. Provincial Treasurer Pines 
reputedly chastised the tandidate for running on 
the C.V.A. ticket, for opposing the hoped for 
Labor-CCF coalition which was supposed to sweep 
the municipal boards. 

Mr. Fines’ advice of last summer was also ap- 
parently remembered. The Saskatchewan g@- 
ernment insurance office had been trying to get 
some city business. The council declined. At a 
CCF convention, Fines urged CCF followers to see 
to it that Regina’s next council would be, as he 
put it, “sympathetic to the Provincial Govern- 
ment.” 

Because of the general public apathy toward 
municipal affairs and the small vote usually re- 
corded, it is quite understandable that in this field 
the CCF should expect that its well-organized vote 
delivering machinery would bring victories. 

The CCF can hardly find much encouragement 
for its municipal aspirations anywhere in the 
country. 


results were tabled in the House of Commons last 
week. 


The same thing will happen when the premiers , 


get at the real heart of Ottawa’s original proposals, 
namely, the transfer of certain tax powers to the 
Dominion Government. As yet Ontario and Quebec 
have not shown their hand on this matter. But it 


. does seem clear that several, if not a majority of 


premiers believe that a sound and solid fiscal 
arrangement can be worked out without the far- 
reaching “centralization” of tax powers whfth 
Ottawa originally proposed. 


No Security Without Work 
Cradle to grave security schemes and assorted 
utopianisms have so bedevilled public thinking, 
that George W. Spinney, President, the Bank of 
Montreal, Was apt indeed in his annual meeting 
address when he said: 


“We deceive ourselves and others if we accept 
and promulgate the idea that security can emanate 
effortlessly from government acting in the role of 
benevolent and bountiful provider. 

“I see no reason to believe that there can ever 
evolve an“economic system so ingeniously con- 
trived that everyone will have a high living stand- 
ard and social security waiting for him as a matter 
of right, whether he works hard for it or not. It 
might be very nice if we could all live on govern- 
ment cheques, but life on this-planct being as it is, 
someone has to plough and rezp, to plan and build, 
to exercise qualities of initi.tive, foresight and 
daring; and only this tctality of productive effort 
can provide a real and enduring basis for material 
welfare and economic security. 

“If, as we plan for the future, we attempt to 
ensure national prosperity by accepting lightheart- 
edly each proposed new item of public expendi- 
ture in the belief that benefits will return like dew 
upon the thirsty earth, we shall suffer a rude 
awakening. Governments can distribute no bene- 
fits that individuals, through their labor, do not 
provide.” 


Employer Sitdown Coming? 


In both Canada and the United States recently, 
an increasing number of privately-owned, old 
family businesses have been sold. Sometimes the 
original management continues for a while, but 
eventually disappears and with it the initiative on 
which that particular enterprise was founded. 

In one of its rare editorials, Standard and Poore 
Corporation, puts its finger on a major reason for 
this new trend in ownership when it says: 

“Millions of dollars are now coming into the stock 
market from men who, discouraged by the seemingly 
endless fight with labor and the Government, have 
quietly sold their individual enterprises to the major 
corporations that are better equipped to carry on that 
one-sided fight. This is not hearsay; we see it in the 
new accounts coming to our attention. 

“Many of the returning servicemen who had 
planned so confidently to go into business for them- 
selves will meet the same discouragements. Favored 
tax treatment and easy credit for small businessmen 
are well and good, but when the sure reward of 
success is to be made a target for ceaseless labor 
attacks, the entrepeneuvial incentive is considerably 
reduced. 

“This,is not an appeal for sympathy for the hide- 
bound reactionary employer, but a statement of one 
aspect of the economic consequences of a labor move- 
ment pendulum that has swung much too far. Any- 
thing that restricts production is wasteful, whether 
it be unemployment from economic causes, enforce- 
ment of “featherbedding” rules by unions, monopoly 
restrictions by either business or labor organizations, 
or failure to utilize fully the country’s managerial 
talent. 

“Labor’s nominal gains are in reality losses if 
they entail economic wastes from any of these sour- 
ces. Labor and the consuming public generally, will 
pay either in higher prices or inability to achieve 
price teductions, as well as reduced job opportuni- 
ties.” ‘ 


This is something which those who profess to 
speak for labor might weigh carefully. There are 
thousands of relatively small employers in this 
country who are wondering whether it is worth- 
while to continue, Through enormous ‘taxation 
the Government very effectively has blunted the 
incentive of profits, while contifiuous labor de- 
mands with no compensating acceptance of re- 
sponsibility has jeopardized the employer’s ability 
to produce. 

Facing this double handicap is it any reason why 
scores of business heads with many years of expert 
managerial ability still ahead of them, are tempted 
to sell out and retire. If they do, who loses? 


Stop Me lf — / 


A millowner was an employer of the old, old 
school. 

One day one of the oldest hands approached him. 
“I want next Friday off, sir,” he said. 

“What for?” 

“Well, you see, it’s like this. It's my silver wed- 
ding, and me and the missus is going to have a bit of 
a do.” 

“Oh, aye,” said the employer. “And is this going 
to happen every twenty-five years?” 

* * 


Stranger: Pardon me, are you a resident here? 

Native: Yes, I've been here for goin’ on 50 years. 
What can I do for you? 

Stranger: I’m looking for a criminal lawyer. Have 
you any here? 

Native: Well, we're pretty sure we have, but the 
trouble is we can’t prove it! 


He was the final speaker at a banquet. Speakers 
before him had droned on interminably. The audi- 
ence was bored almost to tears. The toastmaster an- 
nounced, “William Lackaye, the famous actor, will 
give you his address.” 

Lackaye rose and said, “Gentlemen, my address is 
the Lambs Club, New York.” Then he sat down. 
The applause was tremendous, 


Post 
‘Scripts 


Twenty-year Job 


Denis Harvey, chief of the Import 
division, Foreign Trade Service, De- 
partment of Trade and Commerce, 
has tackled what he thinks is a 20-year 
job. That job is to make Canada a 
good place in 
which to “sell” 
goods. 

For instance, 
when Canadian 
firms try to do 
export business 
with Colombia, 
they find that 
Canada gets no 
credit for the $10 
millions of coffee 
we buy” each 
year from that 
country. This is 
one of those 
“hidden” trans- 
actions in inter- 
i national trade — 
hidden because coffee is “sold” to Can- 
ada via the United States and we 
lose credit for being a good “buyer.” 


Harvey should be well equipped for 
his job. His family has been in the 


MR. HARVEY 


_importing business for three genera- 


tions. In fact, a remote ancestor was 
hanged for piracy in the Kingston Jail 
at Jamaica. His father, Edmund Har- 
vey, did business in Bristol and Lon- 
don. He was an accomplished linguist 
who went out into the fields and plan- 
tations to buy crops of dried fruits, 
dates, nuts, tapioca and so forth. 


Denis Harvey was born in London. 
He grew up and matriculated there; 
was still at school when his father 
died. The family importing business 
passed to relatives and Denis branch- 
ed off for himself. 


After working in the statistical and 
sales department of Anglo-American 
Oil he was lured to Canada in 1929 
by a CPR assistance scheme offering 
young men a chance to come to Mac- 
donald College at St. Anne de Belle- 
vue. He later graduated with a 
B.Sc. (Agric.) degree in 1934. That 
same year he won a Royal Bank prize 
on the theme, “Agricultural Oppor- 
tunities in Export Trade.” 


On graduation he joined the Ward, 
Pitfield firm in Montreal where he 
worked until war broke out in Sep- 
tember, 1939. Starting as a lieutenant 
in the Navy he had a very rapid series 
of promotions from senior Canadian 
officer at Newfoundland, up the or- 
ganizational ladder till he landed at 
Ottawa in the Directorate of Organ- 
ization. Later he became Naval Comp- 
troller with the rank of Commander. 
This entailed important administra- 
tive responsibilities in overhauling 
old-fashioned naval accounting prac- 
tice,. translating naval programs into 
dollats and cents, and negotiating 
complicated balance-of-payments ac- 
counts as between the RCN and the 
RN. Denis Harvey is 36. 


Heads ’Phone Association 


Peter Miller, head of the Manitoba 
Telephone System, was recently 
elected president of the, Telephone 
Association of Canada, a sort of clear- 
ing organization for the seven major 
telephone systems of the Dominion. 
Miller started with MTS the year after 
the old Roblin government bought out 
the Bell system in Manitoba. That was 
in 1909, a few weeks after he arrived 
from Glasgow, and Miller’s job was 
a junior clerk. 


There were only about 12,000 
‘phones in Winnipeg and not more 
than 21,000 in the whole province 
then. 


Miller came up through different 
positions in the system from the ac- 
counting department. After a few 
years in the latter he was appointed 
internal auditor, later comptroller, 
and last March upon retirement of 
J. E. Lowry, he was appointed com- 
missioner. 


The fiscal year of the Manitoba 
Telephone Systém ends November 30. 


‘EAT. HEARTY - WEVE 
GOT ALONG WAY 


—Cartoon by Grassick. 


SLIM RATIONS UNLESS THAT HOLE IS PLUGGED 


By then Miller will have completed 
his first part year as head of the 
system and will be responsible for 
its 38th annual report for submission 
to the new Legislature elected Oc- 
tober 15. His report will show that 
during the year nearly as many new 
services were connected to the sys- 
tem as the whole number operated 
by it when he started as a clerk 36 
years ago. Since V-J Day there have 
been many wartime services discon- 
tinued but they have been far short 
of enough to catch up with unfilled 
applications for new services. 


Royal Bank Secretary 


R. Ic C. (“Bob”) Picard, newly ap- 
pointed Secretary of the Royal Bank 
of Canada, has demonstrated effec- 
tively what a young man in Canada, 
with no special advantages other than 
planty of ambition, initiative and wil- 
lingness to work and leagn, can 
achieve under 
the free enter- 
prise system. 

Son of a Mont- 
real music teach- 
er, Bob Picard 
worked his way 
through univer- 
sitye (he holds 
the degrees of 
B.A., M.A, and 
Ph.D.), has stud- 
ied and travelled 
extensively 
abroad, played 
an important ad- 
ministrative role 
in the recent 
war, helped in 
launching of oné of the big United 
Nations postwar _ organizations 
(P.I.C.A.0.), and today at only 35 is 
a senior official of one of the world’s 
largest financial institutions. 

Educated in the public schools of 
Montreal, Picard graduated from high 
school in 1927, He wanted to travel, 
but lacked the funds, so got himself 
a job with the old Canadian Govern- 
ment merchant marine and worked 
his way to England and Belgium and 
back on a freighter the summer after 
leaving high school. 

He entered McGill University, and 
worked his way to B.A. and M.A. de- 
grees peddling ice on an ice wagon, 
acting as “barker” on a sightseeing bus 
in Montreal, working in the assess- 
ment department of Westmount and 
other jobs. Then he won an IODE 
scholarship to study in England, and 
for the next two years took post- 
graduate work at the London School 
of Economics. 

» Picard returned to Canada in 1933, 


MR. PICARD 


at the depth of the depression, when 
jobs for young men just starting out 
were not easy to get. But young Picard 
found that even in the depression the 
banks were offering jobs if a young 
man was willing to start at a relatively 
small salary, and work his way up 


Picard signed up with the Royal 
Bank, and for the next three years 
served in various branches, in the in- 
spection and credit departments, in 
Montreal and Toronto, In 1936 he was 
made special assistant to the general 
manager’s department at head office in 
Montreal, holding this position untli 
1939, when he was made assistant 
manager of one of the largest branches 
in Montreal. In 1940 he went to Toron- 
to as assistant manager. 


Picard was commissioned in the 
RCAF in September, 1942. After serv- 
ing as admintrative officer in various 
RCAF stations he was assigned to the 
Organization Division of Air Force 
Headquarters in Ottawa, and became 
one of the small group of specialists 
charged with the responsibility of re- 
vising and consolidating the basic 
disciplinary, financial and flying regu- 
lations of the Air Force. 


Last summer the RCAF loaned 
Picard to the Dept. of External Affairs, 
to serve on the Government’s commit- 
tee to prepare for and organize the 
first session of the Provisional Inter- 
national Civil Aviation Organization. 
He was recording secretary at the 


first session of the Councjl, held in 
Montreal. 


The last few years have been a par- 
ticularly busy period for Picard, as 
during evenings and week ends, when 
he was not engaged in his RCAF dut- 
ies, he continued his studies and re- 
search in banking. He was awarded the 
Fellows certificate of the Canadian 
Bankers Association, obtained his 
Ph.D. degree from Queen’s University 
last June on completion of his thesis 
on Canadian Banking in Wartime. 


Recently released from the Air 
Force with the rank of squadron lead- 
er, Picard rejoined the Royal Bank 
organization, and his achievements 
and experience were promptly recog- 


nized, in promotion to secretary of 
the bank. 


Although during the war years, 
Picard has been too busy for much 
recreation, he hopes soon to get time 
again for his favorite sports—golf, ski- 
ing and badminton. Another interest 
is music, for which he inherited a lik- 
ing from his father; his instrument is 
the piano. 


Mr. and Mrs. Picard (formerly 
Elizabeth Gutheridge of Montreal) 
have one child, a two-year-old son. 


More Direct Imports Benefit to Canada 


The following is a digest of an ad- 
dress given to the Toronto -Canadian 
Club this week by M. W. MacKenzie, 
deputy minister of Trade and Com- 
merce, outlining the department’s aim 
in fostering direct imports to Canada, 


particularly from 
countries. 


South American 


To my knowledge Canada is the only 
country which has so far taken the de- 
liberate step of establishing an Import 
Division as part of its trade promotional 
activities. 

We are endeavoring to build an organ- 
ization which will be of real service to 
those in this country who need imports, 
either for domestic consumption or for 
manufacture into other goods for export. 


One fundamental step is the work we 
hope to do in fostering direct, in place 
of indirect, imports. In the case of a 
number of commodities, we have been 
in the past largely dependent on an in- 
direct supply, so that the supplying 
country sometimes does not know that 
we are their customer. This is a matter 
of real importance in the negotiation of 
trade agreements. On more than one 
occasion we have had real difficulty in 
convincing the other party in a trade 
agreement negotiation that we actually 
do buy from them to a much greater ex- 
tent than is shown either by their trade 
statistics or by our own. 


Apart from the advantages of customer 
recognition, direct imports should make 
for lower costs and assist in the import- 
ant problem of keeping our prices down. 
Largely because of geography, climate 
and smaller domestic market values, 


many of our costs tend to be higher than 
those of our competitors, and so it fol- 
lows logically that we should explore 
every avenue which suggests the pos- 
sibility of lower cost imports and lower 
cost of Canadian manufactured goods. 


In addition to this, direct imports 
should materially assist the development 
of our port and harbor facilities and 
provide additional traffic for our rail- 
roads and other forms of transportation, 
since there would be greater east-to-west 
and west-to-east movements. 


Looking at it from another angle, 
there can be a material conservation of 
exchange through the direct movement 
of goods to Canadian ports. Even when 
foreign shipping is serving as the carrier 
it has been estimated that use of Cana- 
dian ports can result in a saving of as 
much as one third in the total foreign 
exchange cost of freights. This is oc- 
casioned by the Canadian port expenses 
of the carrier, the victualing and bunk- 
ering of the ships and the personal ex- 
penditures of the crew while in Canada. 


In discussing the development of our 
potential export trade to Central and 
South America we are invariably told 
by Canadian exporters that they must 
have direct shipping services. In the de- 
velopment of these lines, one of the 
major problems is return cargo. 


There is every reason to hope that ade- 
quate northbound cargoes can be de- 
veloped to support direct shipping lines. 

Recently one of the Park boats was 
put on a trial run down the east coast of 
South America. In the preliminary ar- 
rangements for that sailing the Foreign 


Trade Service canvassed exporters and 


importers and ultimately furnished the, 


Canadian Shipping Board with an indi- 
cation of the cargo that would be forth- 
coming if a boat were placed in service. 
We hope to continue to play some part 
in the development of new and improved 
shipping services. 

In canvassing the possibility of direct 
imports it is our hope to work closely 
with trade associations and we are anxi- 
ous that importers should discuss their 
problems with us, either directly or 
through their associations. 


The need for direct imports as a means 
of obtaining customer recggnition ap- 
plies particularly in the case of Latin 
American markets, but when we think 
in terms of European markets there is 
another very important reason for fost- 
ering import trade. It is axiomatic that 
this country cannot prosper unless it is 
dealing with prosperous customers. Our 
European customers are a natural mar- 
ket for many of our commodities and 
have particular needs now for repairing 
the devastation of war. Toward this end 
the government is proposing to make 
substantial loans. There is only one way 
in which these loans can be repaid and 
that is through the import of goods or 
services. 

Credits which are now being extended 
will be a definite hazard to future ex- 
port trade unless the lenders, by greater 
purchases abroad, can restore some bal- 
ance to the picture. We have learned 
from our mistakes in the past and there 
is today a much broader recognition, 
both in this country and in the United 
States, of the real nature of foreign trade. 


What Others 
Are Saying 


Editorial of the Week 


Strikes and the Public 
The Regina Leader-Post 


Labor has the right to bargain collectively and it 
has the right to strike. These rights are not questioned. 
But to be questioned seriously is the wisdom of causing 
strikes at a time when the country was on the verge 
of reconstruction and postwar production, which would 
have been mutually profitable for both labor and 
industry. 

The success of labor in obtaining its aims depends 
in part upon the sympathy it can muster among the 
consuming public. The present Canadian strikes are 
not winning many friends for labor. The delay in 
reconversion to consumer goods production makes the 
consumer feel he is being gypped, and to a growing 
extent, he is resentful. 

Maximum employment can only be attained through 
maximum production. With the wheels of industry 
humming all-out, there will be jobs for all who are 
willing to work just as was the case during the war 
years. When the wheels of industry are prevented from 
rolling, either through labor's insistence or manage- 
ment’s unfairness, acute unemployment is bound to 
result. Purchasing power drops. Demand for goods 
falls off. In that direction lies depressional disaster. 

Admittedly there is need in many industries for 
adjustments in wages, working conditions and union 
relationships. But timing of the move to secure these 
adjustments surely has been all wrong. Most people 
rightly feel that the first task was to get industry back 
to a peacetime production basis. Later on would have 
been soon enough for the showdown. As it is now, 
reconversion has not been given a chance. Jobs are 
getting increasingly scarce. The people are not able to 
get the goods they have been waiting for. The purchas- 
ing backlog is being eaten into for other purposes. 

It is probably not fair to blame organized labor 
alone. In some cases management has been pretty 
tough. But the uncompromising and untimely attitude 
of many of the unions has every appearance of being 
mainly responsible for upsetting everybody's “apple- 
cart.” 


Other People’s Views 


LOANS ARE ONLY A TEMPORARY STIMULANT 
for our export trade, points out the Winnipeg Free 
Press. Commenting on the financial assistance Canada 
is offering customers it states: “This huge programme 
of financial assistance is being undertaken to help our 
Allies to rebuild their economies and to remove the 
privation and suffering that thé war has brought. At 
the same time it is being undertaken to ensure markets 
for export industries upon which the prosperity of this 
country depends. These are necessary and desirable 
purposes. However, we must do more than make fin- 
ancial arrangements. Loans are essential to reconstruct 
the economic systems of our customers and to start the 
flow of goods, but we cannot go on indefinitely paying 
for our exports with our own credit. Imports are the 
only useful coin in which our exports can be paid for.” 


SO COMPLICATED IS THE INCOME TAX PRO- 
CEDURE, argues the Vancouver Province, that it is 
“almost unintelligible to the average taxpayer and if 
any change adds complications, that is an argument 
against the change—or perhaps it would be better to 


say it is an argument for a reform of the whole struc- 
ture.” 


WITHOUT A NEW APPROACH to our postwar 
peace discussions, says the Calgary Herald, “it will be 
hopeless to anticipate for world future anything better 
thar: experienced in the past. Wise negotiators in these 
discussions will realize that the postwar world will _be 


too ae economic unit to harbor for long within 
its bounds any isolationist group. Also that if as an 
economic unit it '; to operate successfully the nationals 
within it must recognize a pattern of interdependence 
which makes the full welfare of each member a must 
in the master policy plan.” 


.FEWER WILD CHARGES AT ELECTION TIME 
would be appreciated by Canadian electors, declares 
the Vancouver Sun in commenting on the report of Mr. 
Justice J. T. Brown on his investigation into charges 
of voting irregularities in Saskatchewan. 

“CCF speakers and others had contended that bal- 
lots had been switched the other way about,” the paper 
continues. “The look that must be on the face of a man 
who has fallen into the pit he has dug for an enemy 
will be found on several faces in Saskatchewan. It is 


to be hoped that the CCF, not only in Saskatchewan, 
has learned a lesson.” 
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IN YOUR OPI 


Have Low Producing Farms a 


J. G. Bouchard 


Assistant Deputy Minister of Agri- | 


culture, Ottawa. 
Many tarmers on poor land cannot 


expect a decent living. This land! 


should be reforested or regrassed 
and occupants should either seek 
other employment to which they 
may be better suited or move to 
better farms. Flans might be de- 
veloped for combined agriculture 
and forestry, agriculture and mining 
or forestry and agriculture units 


which would enable a better living. ' 


Farme¥s are becoming more and 
more efficient. Therefore fewer 
farmers are needed to supply home 
and export food requirements even 
at a high level of nutrition. There- 
fore the movement of people from 
farms is not likely to.stop. Some will 
be better and will be happier on 
the land than anywhere else in spite 
ef not contributing much surplus 
food which will generally be pro- 
duced by the more efficient farmers. 

s * > 


F. M. Clement 


Dean, Faculty of Agriculture, Uni- | 


versity of British Columbia, Van- 
couver. 


The question does not go far 
enough. I would also suggest with- 
drawal of low production manufac- 
turing plants, all low production 
branch lines of the railroads, all 
low production family stores, all low 
production medical men, all low 
production labor, all low production 
institutions, all low production 
weekly newspapers and all others 
engaged in low production activities. 
This would make Canada a country 
of high individual or corporation 
producers for a short time. I hope 
my reply is almost as comprehensive 
as the question. 


‘ 


NION 


| Thos. R. Dent 


Member of Ontario Legislature for 
| Oxford County and outstanding 
| breeder of Holstein cattle, Wood- 
stock, Ont. 


In the best interests of our national 
economy every possible encourage- 
ment should be given to our agri- 
culturally minded young men to 
return to the land. Specializing in 
crops that are best suited to their 
particular type of soil and produc- 
ing a high grade product that is 
readily marketed is the keynote of 
successful farming. 


Some of our best examples of 
good business farmers today in On- 
tario are found on farms of less 
than 200 acres. Not discounting the 
possibilities of the large operator, 
the smaller landowner has demon- 
strated in this province that large 
acreage is not necessary for success- 
ful farm prosperity. 

s 


James Greenblatt 
Editor, the Sun, Swift Current. 


I take it you mean withdrawal of 
farmers from low production lands 
If so, I consider it desirable and 
feasible. We on the Prairies have 
had sad experience ‘with farmers 
trying to exist through low rainfall 
years on submarginal land. It is in 


the national interest to have them | 


relocated by state where they can 
become higher production farmers 


and that would apply both in the, 


East, West and the Maritimes. 


So far as the public treasury is 
concerned, it is cheaper to hav. them 


squatting on these kinds of farms | 


than. being on relief in cities, but 
in the long term viewpoint of 
national economy it is better to 
‘withdraw them and start anew 


yee eneicnaspenenenetensesitnnion amsinsan-cntiipingsasomeee 


BUSINESS THIS WEEK 


THE FINANCIAL POST 
PRODUCTION INDEX (1) ma 
GOVERNMENT FINANCE (millions of $) 
National income, D.B.S. ........ osee 
Dom. war expend. .......-ssece 
Dom. total revenue 


MERCHANDISING 
pt. store sales index no. (1 
eRetail sales index no. vadvare 

Wholesale sales index no. ....... 
Country store (° change pr. yr.) 

FINANCE 
Dividend payment index (5) ..., 

SOO EE SAY. a Sicha» 9 veces 
Bank deposits index (1; ....... 
Money supply ‘millions $) 

NEWSPRINT % OF CAPACITY 
Production ratio ....... 
Snipment ratio 

RAILWAY FREIGHT LOADINGS 
Tons (D.B.S. index) 

Cars (D.B.S. index} 

COST OF LIVING 

eD.B.S. index 

EMPLOYMENT INDEX, D.B.S. 
OE eer 
Manufacturing 
Payrolls ‘(June 1/41=100) (2).... 


RAILWAYS—(000's omitted) 


eCarloadings ‘week Dec 1) .... 
eC.P.R. gross rev. ‘Nov. 30) 
C.N_R. gross rev. (Oct,) 
C.N.R. net rev. (Oct.) 
C.P.R. gross revenue (Oct.) ... 
C.P.R. net revenue (Oct.) 
IRON AND STEEL (6000's emitted) (Oct.) 
Pig iron production (tons) 
Stee) production (tons) 
CONSTRUCTION (000’s omitted) 
Contracts awarded (Sept.i$ .... 
Building permits (Oct.} § 
Cement prod., bbls. (Sept.) .... 
AGRICULTURE (000's omitted) , 
eFiour prod., bbis., (Oct.) 
Flour exp., bbis. (Oct.!) ..... eee 
Wheat exp., bush. (Oct.) ...00. 
@Cattle sales (Nov.) (4) 
@Hog sales (Nov.) (4) 
SEA FISHERIES (000’s omitted) 
Catch, cwts. (Oct.) 
Landed value (Oct.) $ 
NEWSPRINT (0600's omitted) 
Production, tons (Oct.) 
Exports, tons (Oct.) 
MINING AND OILS (000’s omitted) 
Coal prod., tons (Sept. 
Gold rec. (fine oz.» (Oct.) 
Petroleum prod. ‘bri.) (Sept.) .. 


FOREIGN TRADE (thousands of $) 
@lrmports (Oct.) c.cccccccececcsces 
Exports (Oct.) 

FINANCE (millions $) 
Bank debits ‘Sept.) .. 
Bond sales (Nov.) ... ..+. 
Life insurance sales (Oct.) 


eeseee 


Shoe prod., pr. (Sept.) 
Cotton consump., lb. (Oct.) .... 
Cigarette tons. (no.) (Oct.) 


(1) Base period 1935-392 100, 
(2) All industries. 
aNew items for week. 
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ELECTRICAL POWER OUTPUT (000,000's 
Total monthly kw.h. 3,309 
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emitted) (Oct.) 
3,482 33,575 


160,050 
313,962 


1,322,174 
2,744,867 


3,822.5 7,478.2 
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Family Herald-«Weekly Star | 


CANADA'S 


MONTREAI SEE 


NATIONAL 


FARM 


FA 


MAGAZINE 


lished CANADA 


The Question: It has been suggested that Canada 


. 


would benefit by withdrawal of low production 
farmers. From national standpoint would this 
be desirable or feasible? 


‘where they can really 
| Substantially both for themselves 
land the nation and the world. 

| = * - 


HH, H. Hannam 


President and managing director, 
Canadian Federation of Agricul- 
ture, Ottawa, 


Scientific and technical advances 
in agricultural production permit us 
to maintain our agricultural output 
| by a constantly reducing percentage 


| of our total population. Consequently | 


it is normal to have some transfer 
| of farmers to other occupations. This 
}trend is likely to include many in- 
|efficient producers. However, this 


may be a very different thing from | 


attempting to move a block of low 
producing farmers into some other 
industry. 

That doesn’t sound feasible or 
practical. Anyway, I don’t believe 
there is any larger proportion of 
inefficient workers in agriculture 
than in any other industry. Ineffi- 
ciency is just as undesirable from 
the national interest)in one industry 
as in another. Undue stress on in- 
|efficfency in agriculture is very un- 
| fair to people on the land. 

* ~ * 


D. E. Kilgour 


President and general manager, | 


North 
Co., 
Georgetown, Ont. 


Low producers have _ probably 
themselves to blame as much as the 
land and it is questionable if their 

| removal would materially improve 
| their economic status or generally 


American Life Assurance 


| help the farm industry of the coun- | 


try at large. 

The present eastern farm unit of 
100 acres is not an economic one 
unless an over-all plan can be de- 
vised for putting crops on and taking 


and owner of farm near) 


s€asonal factory work. 


R. S. Kennedy 


Editor, Family Herald & Weekly 
Star, Montreal. 


Your query re withdrawal of low 
production farmers apparently stems 
from speeches by Hon. Tom Ken- 
nedy, Agricultural Minister of On- 
tario. In my opinion Hon, Tom was 
flying a kite and for the same reason 
as Benjamin Franklin—to attract 
lightning—which he did. It would 
mean great improvement if ineffi- 
cient producers disappeared and the 
sime olds good for inefficient 
editors, manufacturers or grocers. It 


is not feasible to the full extent but | 


| it is feasible to offer bigger profit 
| spreads for sanitary, efficient, high 
|grade production, thus inducing 
| many low grade producers to gradu- 
| ate to high grade. 


| * 
Hon, K. C. MacDonald 


Minister of Agriculture, Victoria. 


Democracy has its roots deeply 
imbedded in the farm families of 
the nation. Therefore, to maintain 
a secure and contented rural citi- 
|zenry as the sheet anchor of our 
|civilization is imperative. This 
should be done not in terms of large 
scale commercial farming but by 
directing the economic forces of the 
country in such a way as to make 
the family-size farm productive, 
remunerative and _ satisfying—even 


* * - 


in submarginal areas. The Tennessee | 


Valley authority has demonstrated 
that this can be done. Moreover, the 
difficulty of providing. away from 
the land, useful and profitable works 
for low production farmers, will be 
as great a task as maintaining in 
the days ahead full employment for 


contribute {to add to their incomes through;how our Canadian pioneer farmers 


began in a very humble way and 


many now occupy outstanding posi- | 


tions in the agricultural world. 
+ * . 


Clifford Rowland 


Big farm owner, Aldersyde, Alta. 


Your telegram suggests 
drawal of low production farmers 
but I take this to mean low produc- 
tion farms. This land could be farm- 
ed with large equipment, one unit 
putting in as much as 4,000 acres. 
But I don't believe it is any place 
for a family to try to make a home. 
Two hundred acres at five bushels 
is a liability to the country; 4,000 
acres at five bushels is an asset. 

° ° - 


Major H. G, L. Strange 


Director, Agricultural Research 

Dept., Searle Grain Company, 

Winnipeg. : 

Our farmers resent becoming 
islaves of the state. What they 
chiefly need is to be left aione. The 
real withdrawal required is of gov- 
ernment controls on agriculture and 
of criticisms and advice from those 
who know little about it. 

The withdrawal from the national 
economy of low production indus- 
trial workers and of tariff protected 
industries would also be a great 
boon to agriculture, for then farm- 
ers could produce at lower costs 
and offer foodstuffs at lower prices 
,to the poor and hungry people of 
the world. 

* 


Prof. C. B. Sissons 


Victoria College, Toronto, and 
owner of a farm near Orono, Ont. 


If the low production farmers are 
not a menace to neighbors by reason 


with- | 


Place? | 


ment is unsound. If farm areas, hav- | 
ing a poor record of grain yields | 
over a period of 20 or 25 years, | 
could be taken out of production | 
by a plan that would benefit the | 
farmers occupying them, it should 
be considered. These farmers have 
as much ability as those more favor- 


ably located and are entitled to most | 


generous treatment in any program 
of replacement or reimbursement 
|under consideration. Many have 
labored too long with the odds | 
against them. 

& 


E. A. Weir 


Commercial manager, CBC, To- 
ronto., | 


By low production farmers you no 
'doubt mean inefficient or inade- 
quately financed farmers. Whether 
desirable or not their gradual with- 
drawal from production is inevit- 
‘able. The certain trend is to large: 
production units under more high!) 
trained and scientific managemen: 
Modern machinery, better breedin: 

feeding and fertilization make i- 

|perative increasingly higher stand 
ards of both labor and managemen! 
| The farmer incapable of keepin 

|pace with these changes whethe: 
through lack of training, capacity or 


f 
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Business Edtablished 1889 
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inances will be gradually forced: near future. This will not be a 
from production on his own account national loss but a national gain in 
and at an accelerated pace in the the long run. 


¥ Underwriting 


VInvestment Service 


¥ Experience 


We offer an underwriting and investment service based 
upon a quarter century of experience in marketing Cana- 
dian government, municipal and corporation securities. 


urban workers. 
+ 


them off by use of machinery with | 
the farmer himself supplying sup- | 
| plementary seasonal labor and doing | 
all the work at other times. | 
Further development in the in-| 
dustrial field with dispersal of fac-| Toronto. 
tories to smaller communities would! This is a political issue to discour- 
|enable such farmers, while benefit-| age the small farmer to- which I 
|ing by low ‘tost living on the farm, ! cannot subscribe. Let us remember 


Thomas Rennie 
President, Wm. Rennie Seeds Lid., 


Prairie Provinces Will Pool 


Problems of Water Supply 


WINNIPEG—A Prairie Provin | The new board will act in an ad- 
| Advisory Water Board is being or- visory capacity and will have no 
ganized by ManitoDa, SaSkatchewan, | een ~ ert eeee wee 

| provincial waters. It will provide 
and Alberta. a medium of interchange of infor- 

Some water resources are within! mation on all matters affecting 
watersheds common to all three,| Water resources. Its services will 
largest being the Saskatchewan Riv- | likewise be available to investigate 
er. Each province has been work- | problems relative to administration 
ing on its own undertakings but; of water resources in the prairie 
until now there was no agency to | region, 
| function as a general clearing house | The Board will be composed of 
| for the over-all picture as it might | one representative from each prov- 
| affect water resources located in| ince, possibly the minister or de- 
| more than one province. puty minister of natural resources. 
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... Just because he shops in a lady’s store is 
no loss to his dignity. Our men customers have 
performed a unique service in the busy times 
of the past few years by being ‘on the job” to 
shoulder much of the burden of the family 
shopping. 


It’s a whole year since we addressed specific 
remarks to this masculine clientele. We feel 
that the time !s opportune again to express our 
thanks for your patronage of the past year. . . 
we hope that our merchandise and our service 
have given satisfaction and pleasure. 


SS eee ee 
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On many occasions, it has been a disappoint- 
ment to us to have to disappoint you because of 
shortages in some lines. We can’t promise re- 
lief from this situation even now. But we should 
like you to know that we stand ready to assist 
you at all times—particularly as the Christmas 
shopping season looms in view. 


— 
—= 
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Given the opportunity, we shall look after 
your perplexing gift problems to the best of our 
ability; we'll save you the wear and tear of gift- 
wrapping your parcels by doing it for you... 
and we'll be eternally thankful to you for giving 
us the pleasure of helping you to please the 
lady-of-your-choice! 


angen’ 


© 113 Yonge at Adelaide 

©@ 751 Yonge at Bloor 

@ 1458 Yonge at St. Clair 

© 3414 Yonge at City Limits 

© 444 Eglinton W. at Castleknock 

® 656 Danforth at Pape 

in Hamilton—King and John Sts. 
London — St. Catharines — Guelph 
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of bad farming methods, I can see 
,no valid reason why they should 
| be removed even if it were feasible 
| to do so. Many men and their fami- 
| lies also prefer to work and live on 
the land and have no interest in pil- 
ing up produce for markets fre- 
quently cluttered. They are not 
necessarily inefficient or unhappy. 
My observations during 25 years in 
|Clarke Township (Ontario) where | 
| the population is less than half what 
| it was in 1881 suggests that the towns | 
land cities will probably continue to | 
lattract sufficient farmers of both 
er, and low production. 


| j 
Park N. Williams | 
Big mechanized grain farmer, | 
Regina. | 
Any industry that requires too 
;much subsidizing by the Govern- 


This experience and knowledge is cordially extended to 
both corporations desiring new capital arrangements and 
to small and large investors who desire careful attention 
to their investment requirements. 


4% 
Communicate with us concerning your financial 


or investment problems. 


H<Leo,Youns, Weir & COMPANY 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Offices at Toronto, Montreal, Ottawa, Hamilton, London, 
Correspondents in New York and London, England. 


GRAPHIC Sales Management! 


pus Osa, 0 


To executives seeking the simple and 
sure administration on which profit- 


able selling must depend in the needed, warning is 


future, Remington Rand now offers attainment of 
the Kardex Sched-U-Graph Chart 
Board. This is the new and 100% 


graphic control that shows where any 


endangered! 


business stands by inter-relating the 


of its sales progress. : 
facts Pros turing concern. 


Indexed by 
branch office, or retail outlet, this 


salesmen, territories, 
new control brings all-over accom- 


plishments by product or line 
classification out into the open — 
charts them for quick, accurate 


analysis. 


Objectives and progress to date are 
made pictorially clear at all times. 
Graph-A-Matic signal control spots 
weaknesses wherever they occur. 


Lack of interest or understanding, or 


ee 


inadequate coverage is quickly evi- 
dent. When corrective measures are 


sales 


Sched-U-Graph Sales Control is de- 
signed to meet the individual require- 
ments of any wholesale or manufac- 


We first developed this chart board 
for the wall of the General Sales 
Manager of our own Systems Divi- 


sion. Its value in simplifying many 


a 


lll. 


Lomorrow’s administrative 


technique is HERE TODAY! 


managengent problems has become so 


great that we know its “Fact-Power” 
4 

given before the 

goals is 


can increase the “Sales-Power”’ of 


other companies too. 


Inquire Now! Sched-U-Graph Chart 
Boards 
described in detail in our important 
“Graph-A- 


Matic Control for Sales Manage- 


for Sales Control are 


new 96-page study 


ment”. This valuable book belongs 
on your desk. Get your free copy — 


from our nearest Branch Office. 


( 


 Reminglon Rand 


Head Office: 199 Bay Street, Toronto 
Branches in all Principal Cities 
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Will “Peg” Prairie Wheat Acreage |Purity’s Mills 
At 23.4 Millions for Coming Year . \Work at Peak 


OTTAWA (Staff)—Despite strong, diner argued against both these al-, an objective of 6.1 million hogs—a Capacity Operations | 

argument from western groups, | ternatives; the latter because - it | 7.8% increase over the 5.7 million Assured to Next Biaoali| 
| federal recommendation for main-| would jeopardize meat production | slaughtered in 1945. It is recognized : is 

| tenance of 1946 wheat acreage at the | in 1946, the former because it would | that such a figure is optimistic, yet —Builds Warehouse 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


present level of 23.4 millions acres, jeopardize the longer-term pros- 


| was upheld at last week’s Dominion- pect for high wheat yield. j 


| provincial agricultural conference. | 


The conference also learned that | 
A year ago, Ottawa adopted a/ federal officials had underestim- 


| wheat program of 92% of the 1944 ated cattle production for 1945, and | 


| acreage. 


Mills at. GODERICH. WINNIPEG and CALGARY ff 


Had that program been overestimated hog outturn. Hog | 
effected, 1945 acreage would have, production in 1945 is now placed at | 
dropped from the 1944 level of 23.3 | 5.7 millions—a drop of 36% from the | 
million acres to 21.5. ; recommended 1945. goal. Actual 

Actually, Canadian farmers sowed | clearances of bacon to Britain will 


at the same time represents prob- Sufficient orders have been | 


ably the minimum that is needed if | booked to keep the plants of Purity 
Canada is to maintain its minimum | Flour Mills Ltd. at capacity to the 
requirement of .450 million Ib. tO! ong of Mar., 1946, The Financial Post | 
Britain next year. Eveh if that! is told. Operations to date have! 
goal were achieved, some restric- | heen at capacity and the company is | 
tion (though not necessarily ration- | hopeful that production of the mills 
ing) would still be needed over) this year will be as good as last year. 


domestic consumption. __._ | Both domestic and export sales are 
Key to solution of this and similar 


| 23.4 million acres in 1945, and Ot-| total about 450 million pounds. marketing and production problems 


tawa now thinks this figure should 
be held there—not increased. Had 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals | —— - 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


the federal view, the increase would 


mer fallow or out of coarse grain 
acreage. Agriculture Minister Gar- 


FEDERAL 


LONDON (By cable)—Now that 


| with all the added complications of 
the recently-announced American 
loan. 


A large section of the Tory party 
met Monday night of this week, to 
' consider its attitude. On Wednes- 
CPERATING TERMINAL ELEVATORS~ FORT WILLIAM - PORT ARTHUR - VANCOUVER 

436 COUNTRY ELEVATORS THROUGHOUT THE WEST 
113 COAL SHEDS | 


Our Service and Facilities Guarantee Satisfaction 





chequer Dalton were to speak. | 
Socialists urge them not to break 


| cides. The Daily Worker, Commun- 


| do nothing which Russia would not 
day Premier Attlee, Herbert Mor- | 
rison and Chancellor of the Ex-| 


Purchases out of crop will not run 
beyond 410 millions. The difference 


the conference been able to change , is because of drawing on carryover | 1946. If there is a good crop, main- 


| from the previous year. Beef ex- 


| lion pounds, carcass weight. 
| For 1946, the conference put down 


en 


LONDON CALLING=<BY ADELPHI 


their might or their unity. Lord 


| the great two days’ censure debate | Beaverbrook’s Daily Express warns | figures in history. 
| is over, the House of Commons is | the nation it will be “crucified on question, but that the Socialists been in receipt of a subsidy on their 

preparing for a three-day battle a cross of gold.” Lord Rother-| scored by refusing to argue the| flour milling operations, but as a 
| over the Bretton Woods agreement, | mere’s Daily Mail argues that the merits of naturalization, and by con- | result they have not been allowed to 


| only way to reach the light, is 
'through the Bretton Woods, The 
Times is cautious; The Daily Herald 
‘is for whatever the government de- 


|ist organ, urges the government to 


like. 

It was a strange scene last week 
when in the midst of the censure 
debate, due to end at 9.15 Thursday 


| being well maintained. No drop in} 
| export orders has been experienced | 
as yet as a result of the British trade 


| policy, it is stated. 
The company is building a new | 


was recognized to be the over-all 
size of the Canadian grain crop in 


tenance of wheat acreage and main- 


| 
; . 70,000 warehouse beside it lant | 
have come presumably out of sum- | ports are expected to reach 200 mil- | tenance of meat supplies may be $ resp eBee O coe y 


| in North Toronto which is expected 
to be completed next spring. 
Operations of its subsidiary, Pur- 
ity Baking Co., are a little better 
than last year, The Financial Post is 
told. Improvements and new equip- 
ment are planned for some of the 


| possible. If not, then shortage is al- 
most sure to occur. 


Fresh Challenge C on fr on t ~ A t tl © @ bakeries and more particularly for | 


the Montreal bakery. 
| Net earnings for Purity Flour for) 


As Commons Debates Bretton Woods 222%.2..2.200.2% 


|the position of milling companies 
Churchill as one of the mightiest; under the new tax proposals. Since 
There is no Aug. 1, 1943, milling companies have 


‘tenting themselves with poking fun | earn excess profits on flour milling 
at the Conservatives, but doing it| °Perations. 
| with good humor, rather than with RON SPE PES 
| bitterness. | Quebec Yellowknife Gold Mines 
| reports the purchase of 15 claims in 
Clem Davies, leader of the 10- McKenzie twp., Obalski-Chiboug- 
member Liberal party, did a perfect | amau district, Que. Other holdings 
“straddle” by warning the nation |Comprise: claims in Indin Lake, 
| against the danger of human lib- | Y*lowknife Bay and four groups 
jerty’s disappearing through too | in Thompson Lake-Pensive Lake 


, N.W.T., i i 
/Much state control, and then tak- | wae — and chins in Villian 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


LINSEED AND 
SOY OlLS 
AND MEALS 


MASTER 
FEEDS 


Alse owning and operat 
ing The Sarnie Bevater 
Co. Uid., Sernie, Onterie. 


TORONTO ELEVATORS 
Limited 


O DoNNELL-MACKIE LIMITED 


Manufacturers of 
PRECISION AIRCRAFT PARTS 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS 


— TRUCKS — PARTS — REPAIRS 
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- night, Premier Attlee announced | Fp Saar oe a lobby with 
the House would knock off at that sis when the vote came. 
hour, resuming at 10.30 to hear his| The poor Tories are going throngh 
loan announcement. It reminded |2 ad patch. Even the right-wing 
many members of Saturday, Sept. | P'ess criticizes the weakness of the 
2, 1939, when the House kept ad- | °PPosition, and it must be admitted 
journing hour by hour until Neville | that the motion of censure came too 
Chamberlain was ready to speak. | 00M. _ The country is critical, and 
Once more members hung around | W@tching the government very 
the lobbies as on that Saturday, | Closely; but few of its electoral fol- 

| and, when the time came, crowded | !oWers are inclined to lose faith yet, 
into the House to listen to Attlee, | #9 certainly the purely personal 

The prime minister had taker | triumph of Attlee will put an end 
great care in preparing his an-| for the time at least, to any move 
nouncement, but it was received |‘ Teplace him with Herbert Mor- 
throughout with grim, anxious sil- |S" or Ernest Bevin. 
ence. As soon as he sat down, a} os Be 
dozen members sprang to their feet | The long rising tendency of the 
with questions. It was obvious that Stock market has halted in the last 
for the first time, he would find few days, and there have been some 
rebels in his own ranks. | declines, There is, however, no 

There were Tories, too, who show- 4" ked tendency to sell in large | 
ed they would fight against any quantities, as under the present | 
scaling-down of imperial prefer- rigid control, there is no outlet. 
ences, while a smaller group dis- | At any rate, Christmas is ap- 
played hostility toward any truck proaching, and the mood of the 
with gold. There was also a general nation is more cheerful than at any 
feeling that Britain would be pur- "me Since the election. There is 
chasing three years’ relief at too °"€ Consolation about being bomb- 
great cost. ed, controlled, restricted and mer- 

For all these reasons, this week's somal cs Gece eee happens is 
debate was viewed as momentous| ~*~ © °© 9 4mprovement. 
and unusual, because the issue cut| 
right across party considerations— 
in fact, unexpected alliances be- 
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COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
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of All Grains 


; Head Office: WINNIPEG, CANADA 
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and Exporters 
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W. HAROLD CLARK 


A ‘has been named Trust Officer of The 
| Villbona Gold Mines advises that Canada Trust Company at Toronto. He 
large bulk samples have been cut) will have charge a the development of 


WHEAT GERM 


tween both sides of the House, were 
foreseen, unless government whips 
could exert a pressure which no 
other party in British politics has 


from vein sections in seven surface | the Company's business in the Toronto 


trenches and have been shipped 
out for assay. Diamond drilling of 
the “B” vein is being advanced at 





area and in Eastern Ontario. 
Mr. Clark has been associated with The 
Huron & Erie Mortgage Corporation and 


ON THEIR CEREAL EVERY DAY 


,intervals of 100 ft. along the struc-| The Canada Trust Company for many | @ 


: i oa , - 4 - . aah. | : F ever equalled. ture. years in Ontario and Western Canada. * > 
¥. : 3 : ass! 4 : . P a * * 
For the i et” Sue! "tet 2M es Personal Triumph 
a + om © Scored by Attlee | 
Hs ; . I was ratner sv..y Mr. Attlee had 
| 0 B § sen 


to make his announcement on the 
same day he had scored his first 
real parliamentary triumph. It was 
his task to follow Winston Churchill 
in the second day of the censurede- 
bate. Churchill had been at his very 
best and everyone felt embarrassed 


_ $3,000,000 
ahey anne rg ireraaren PROVINCE OF BRITISH COLUMBIA 


Attlee did not seem in the least 3% SINKING FUND DEBENTURES 


nervous, and even his small voice 
had grown in carrying quality. 

He opened with an amusing des- 
cription of the Tories “indulging 
in synthetic indignation and cen- 
suring the government, for daring 
to carry out a mandate given by the 
people in the general election.” To 
the surprise of the House, he accus- 
ed Beverley Baxter of forcing 
Churchill’s hand, by the former's 
speech at the Tory party conference 
a week earlier, when Baxter said 
the newspapers were right in crit- 
icizing Tory leadership. Attlee im- 
plied that Baxter had been put up 
to this by Lord Beaverbrook, which 
seems unlikely, since Beaverbrook’'s 
devotion is still unbroken. 


NEW ISSUE 


To be dated December 15, 1945 To Mature December 15, 1960 


Principal and half-yearly.interest (June 15 and December 15) payable in lawful money of Canada 
at the Cities of Victoria, Vancouver, Winnipeg, Toronto or Montreal at the option of the holder. 


Coupon debentures in the denominations of $500 and $1,000. Debentures may be fully registered 
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TO-9 Diesel 
with 

hydrautic 
dozer- shovel 

in a big strip 
mine operation. 
Big bites get 
the job done. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart, Toronto. 


In the opinion of Counsel these Debentures will be direct obligations of the Province of 
British Columbia and will be a charge as to principal and interest on the Consolidated Revenue 
Fund of the Province. The net proceeds of the sale of these debentures will be applied in the 
making of repayable loans or advances to the British Columbia Power Commission to enable the 
Then the prime minister proceed- said Commission to acquire, construct or develop electrical power plants. 
ed to score point after point with . 
humor, and even deftness. His fol- 
lowers were ecstatic. They could 
hardly recognize their “clam” in 
this new guise. When Attlee fin- 
ally sat down, the Socialists cheered 
until their throats were raw, and 
the prime minister sat blushing like 
a schoolgirl. Even the Tories nod- 
ded congratulations, 

Herbert Morrison, winding up the 
debate, also made good jokes, and, 
surprisingly, paid tribute to 
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and economy. Take advantage of We offer these Debentures if, as and when issued and accepted by us, subject to the favourable 

legal opinion of Counsel. Subscriptions will be received subject to rejection or allotment. It is 

expected that Debéntures in definitive form will be available for delivery on or about January 

25, 1946. 
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their many features. 
Four rugged Diesel TracTracTors 


bear the name INTERNATIONAL 
— the big TD-18, TD-14, TD-9 and 
TD-6. Each is engineered to lick the 


Turn your tough jobs over to 


husky International TracTracTors. We offer these Debentures as principals 
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"! Did Not Realize the Benefits of a 
Life Interest Plan” 


*¢ A LIFE INTEREST PLAN will protect my wife and 
children and save considerable money for my estate. 


“Under this plan I can provide for the welfare of my wife 
during her lifetime; arrange for extra advances of money to take 
care of any emergency —such as an illness of either my wife 
or children; plan for the education of my children. 


cre! Lakehead Wants 5,000 


) , ~SoOAN 1 ; 
Peis Woodsmen this Winter 


Mutual Insurance Company 
a Pulp Cutting Contractors Hope $15 to $25 a 
Day, Good Bed and Board Will Attract Men! 
From Prairie Farms — Third Large Mill? 


From Our Own Correspondent 
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* % You con obtain volume items for 
future monufocture without the usual 
expense ond difficulties by subscrib- 
ing to our New Products Service. Mony 
Cttroctive products ovciloble. We 
submit only items that fit your facili- 
ties if no deal is concluded there is 
no cost or obligation to you. Wire 
or write for complete information. 


Admitted Assets... $5,024,159.53 
Surplus 2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 


Write for Financial Statement 


Head Office WAWANESA Man. 
Eastern Office TORONTO Ont. 
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return to the woods but many are 

PORT ARTHUR—Thunder Bay} still missing from present forestry 
district timber contractors report! payrolls, t 
one of the worst labor shortages in On top of dislocations caused by | ; 
their long experience. Only about) war have come developments in the| : 
| 7,000 are working at pulpwood cut-| pulp and paper industry locally. 
|ting and at least 5,000 more are) Two large pulp mills are in the) 
+said needed to get out a million feet| making in the district and one, the | 
/of urgently needed wood. |Brompton Pulp & Paper Co. plant 

It isn’t a question of low pay or! at Red Rock is already partially in 
poor camp conditions. Good cutters; operation. The other, the mill of 
can make from $15 to $25 a day|the Marathon Paper Mills of Can- 
| and even the greenhorn with an! ada, at Marathon, formerly Penin- ' 
|axe can soon make himself a tidy! sula, 180 miles east of here, will be| @Ppointed assistant general 
sum. Camp conditions have im- | ready in a year of 80, | manager, Toronto Elevators. 
proved greatly in the past five years! These mills between them will | ——— 
}and the food was never better. probably use 2,500 or more men in| Mausted apart from servicemen re- 
| Force Shrank as Needs Grew | the woods when operating fully, | turning from time to time. 

The timber industry's working| apart from the men in plant opera-| It is not generally known that 
| force was crippled by war. Many | tions. And another large company | 2,500 German prisoners of war in 
of its youngsters tired of the lonely| soon may announce intention to| the district are engaged in .timber 
life, drifted to cities and war indus-| establish a mill. cutting. If they were sent home 
tries where pay and recreation look- | Recruits From Farms? | ‘it's said the shortage would immedi- 
ed better. Hundreds of Thunder; Where will the extra men come) ately rise to 7,500. 

Bay cutters joined forestry batta-| from? Not from this district, say| The Lumber & Sawmill Workers 
lions and went over to Scotland.| Employment & Selective Service| Union, to which most of the regular 
Many have returned to Canada andj officials. The supply of skilled, fit) cutters belong, have asked for “im- | 
a good percentage are expected to men here has been virtually ex-| mediate” removal of all prisoners 
of war from the camps and mills, 
a suggestion which operators say 
they'd support if regular civilian | 
cutters could be obtained. | 

Wages are good and every man is) 

working for himself, with employ- | 


Canadies Director: 1440 $1 Catherine $1, W. 
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NEW PRODUCTS DIVISION 


MEN ATI ha 


915 DETROIT AVE. OFT. F CLEVELAND 13 OHIO 


“A number of years may be required to carry out my 
wishes so I appointed The Trusts and Guarantee 
Company rather than a friend as executor and trustee 
in my Will. They will be always on the job and 
no unforeseen event will upset the continuity 
of their administration of my estate.” 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 





A. D. CLARK 


Lampard, Francis'and Company 


INVESTMENT SECURITIES 


| 


. 
TORONTO Ask for our booklet, or, if you wish, we 
shall have an experienced representative call 
on you and explain the life interest plan. 


rue FRUSTS ano GUARANTEE 


COMPANY LIMITED 
Oa ee esa TORONTO. | 


AGAIN, this Christmas season, due to the lack . J . 
of skilled labour, Simon’s Havana Cigars are in Big ob for Railw ays 
short supply. But you can rest assured that the | 


Simon’s brands you are able to buy are made 302 


according to the same high standards which we 
have maintained for seventy years. 


MAKERS OF FINE CIGARS SINCE 1875 


‘ 
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SIMPLIFIED BUSINESS METHODS 


HALIFAX 


In Grain at Lakehead 


From Our Own Correspondent 


WINNIPEG—When the last vessel 
for this season leaves the lakehead 
there will still be a quantity of 
wheat in terminal elevators. But 
the terminals will be practically 
empty, the residue left being close 
to the irreducible minimum. 

Had there been more wheat to be 
shipped, more’ would have gone 
forward, for vessels had been divert- 
ed from the grain trade because of 
the prospective lack of cargoes, and 
oats and barley had had to be sub- 
stituted for intended shipments of 
wheat. To maintain a supply for 
eastern mills and for transatlantic 
shipment during the winter, a con- 
tinuous all-rail movement of wheat 
will be required. In turn it is going 
to tax the capacity of western rail- 
ways to maintain a flow of wheat 
to the lakehead if an adequate sup- 
ply of wheat is to be built up at the 
lakehead to supply cargoes when 
navigation opens in theyspring. By 
that time it is probable that country 
elevator stocks will be at a mini- 
mum in Manitoba and Saskatche- 
wan. 


Alberta wheat has for some time | 


been conserved for shipment to 
Vancouver. The movement, which | 
has been on a comparatively small | 
scale during recent weeks, is now | 
to be stepped up rapidly to keep! 
pace with an ambitious program | 
for shipment from the Pacific coast, | 
both to trans-Pacific ports and} 
through the Panama Canal. Storage | 
capacity at the Pacific coast is much | 
smaller than at the lakehead, sand | 
the shipments in prospect will re- 
quire a continuous flow of grain 
from the interior. 


From the beginning of the crop! 
season the Canadian Wheat Board | 
has restricted farmers’ deliveries of 
oats to five bushels per seeded acre, 
both in the hope of encouraging | 
farmers to deliver wheat ee 
rapidly and in order to prevent | 
elevator and railway facilities from | 
being too much occupied with the | 
handling of other grain than wheat. 


Now, on account of the close of 
navigation, this quota has been gen- 
erally enlarged to 10 bushels per 
acre, except at a few points. 


ee 
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Te 
PAPER WORK DONE 


Model $0 MULTIGRAPH (Multilith Process) is the 


most recent development in a long line of successful 
duplicating machines. 


Operation is easy, simple, clean and fast. 

Machine is controlled and operated from one position. 
Masters easily and speedily changed. 
Various sizes and weights of paper, cards and envelopes 


can be run consecutively without machine adjustment. 


New colour blends with all surroundings. 


Floor space only 19” x 29” 


Phone or Write for Information to the Nearest Office 
ADDRESSOGRAPH-MULTIGRAPH OF CANADA Limited 


Head Office and Factorm FORONTO 
Soles and Service Agencies: 


MONTREAL 
WINNIPEG 


QUEBEC 
HAMILTON 


OTTAWA 
VANCOUVER 


ment on a piecework basis—so much | 


per cord. Some operators in their 
desire to get cutters are paying well 
above the ceiling. For example, 
eight feet of rough spruce and bal- 
sam bring the cutter from $5.70 to $9 
a cord, depending on his boss. The 
official rate is $5.70 as compared 
with $4 in 1939. 


Operators here expect to get re- | —_— 


cruits from western farms. These 
men would come only temporarily 


despite the fact that the need is for | 
| an additional 5,000 who could re- 


main here more or less permanently. 


Toronto fron 


Sold Rapidly 


Rapid oversubscription is reported 
to a new issue of 85,000 Class A, no 
par value shares of Toronto Iron 
Works Lid. Offered by McLeod, 
Young, Weir & Co. at $11 a share 
to yleld about 5.45% on the basis of 
the 60 cent annual dividend, it soon 
jumped to $12%-%. This represents 
the first public offering of shares of 
this company. 


Incorporated in 1912, the company 
is engaged in the design, fabrication 
and erection of structural steel and 
plate products, and the fabrication 
of special alloy metals, such as stain- 
less steel and clad steel plate. Heat- 
ing boilers are manufactured by a 
wholly owned subsidiary, Supreme 
Boiler & Engineering Co. Products 
are marketed throughout Canada 
and in Newfoundland. 


Earned $97,546 in ’44 


Net earnings in 1944 amountéd to 
$97,546. For the first nine months 
of 1945, net earnings were $79,818, 
including $10,300 refundable portion 
of excess profits tax. This compares 
with the annual dividend require- 
ment of $51,000 on the Class A 
shares. 


“With the business on hand and 
in sight, it appears that the present 
high level of operations should be 
maintained for some time to come. 
Long term prospects are encourag- 
ing, for, with the anticipated expan- 
sion of Canadian industry, it is felt 
that the company should continue to 
hold and strengthen its position as 
a fabricator of steel and alloy metal 
plate products,” states A. L. Ells- 
worth, president. 


Issued capital will consist of the 
85,000 Class A shares and 38,600 no 
par value common shares. Class A 
shares are entitled to a cumulative 
preferred dividend of 60 cents a 
share a year and to participate 
equally with the common after it 
receives a like amount. 


Directors are: 


A. L, Ellsworth, president; T. F. Rehiity. 
vice-president and general manager; G. EF. 
Ellsworth, secretary - treasurer; Alexander 
Dawson and H. W. Knight. 


Wheat Flour Exports 


Still Are Uncertain 


MONTREAL (Staff) — Maximum 
operations at plants of Lake of the 
Woods Milling Co. are assured for 
another couple of months, and pos- 
sibly through 9946. But export prob- 
abilities are difficult to predict. 
Problem is to get advance informa- 
tion on foreign requirements. C. H. 
G. Short, president and managing 
director, gave that picture at the 
company’s annual meeting. 

Mr. Short explained that as yet 
milling companies are not permit- 
ted to sell direct to customers in 
Britain. And, he said, the whole 
problem of exports is closely as- 
sociated with questions of interna- 
tional finance. 


‘ °*.@ . 

Two Additional Lines * 

’ . e 
For Rogers Majestic 

Rogers Majestic Ltd., Toronto, has 
been appointed Canadian factory 
representatives for the Hallicrafters 
Co., Chicago, Ill, S. G. Patterson, 
manager of the telecommunic:tions 
division of Rogers Majestic, an- 
nounces. 

A complete range of Hallicrafters 
receivérs — precision type, short- 
wavewill be distributed and 
manufactured by the Canadian com- 
pany. Sales to radio amateurs will 
be made through selected jobbers 
across Canada. 

The appointment of Rogers Ma- 
jestic as Canadian and Newfound- 
land representative of the Amperex 
Electronic Corp., Brooklyn, N.Y.,, 
also is announced 


td., 4,000,000 shares, each $1 par, 
|}have been admitted to the official 
list of the Montreal Curb Market. 


TELEPHONE WA. 3861 


Other Offices 


BRANTFORD WINDSOR 


WINNIPEG CALGARY 


Asbestos Corp. declared an extra, Dec. 1, ex-div. Nov. 29. This will 
dividend of 40 cents, in addition to | bring 1945 payments to $1.40 a share 
regular quarterly of 20 cents, both | against $1.00 paid in 1944 and $1.30 
payable Dec. 30 to stock of record !in 1943. 


Piccadilly Porcupine Gold Mines, 
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QO WAL TV 


In beer Sper Yoed 


CHENEAUX BOND 
MULTISCRIP DUPLICATING EXPRESS WRITING MANILLA 
WELLINGTON OFFSET ANCASTER BOOK 


TECUMSEH BRISTOL MOHAWE BRISTOL GUARDIAN INDEX BRISTOL 
“c” TAG AND “X” TAG 
LIGHTHOUSE WOVE ENVELOPE 


NIAGARA LITHO DALHOUSIE LEDGER 


WHITE SWAN TOILET TISSUE 


ONLIWON TOILET TISSUE ONLIWON PAPER TOWELS 


«+ -and many other lines of paper for converting purposes 


THE E. B. EDDY COMPANY 
Hull - Canada 
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ARE CUSTOMERS A DRUG 


ON THE MARKET? 


Around most stores at Christmas you can’t see the customers 
for the crowds. And in many lines of merchandise there are 
far more customers than there is merchandise. This unhappy 
state does not prevail in the book business. There are short- 
ages of course; the number of standard works and current 
best sellers that are “temporarily out of print” or “out of 
stock until 1946” is growing daily. But there are still lots 
of books (and good books too) to give to the family and 
your friends this Christmas. And you still have time to write 
for our illustrated catalogue (free of charge), make your 
selections and receive your order before you can say “Merry 
Christmas.” 


BURNILL’S BOOK SHOP 


100 YONGE STREET 
Mail Orders Postpaid 


ge 


THE BANK OF ENGLAND 


by Sir John Clapham 


British Government plans for public ownership of the 
Bank of England, give added interest to this definitive 
history of the Old Lady of Threadneedle Street, written 
by a distinguished economic historian for the Bank's 
250th anniversary. “To read this book is to follow the 
relations — in all their complex detail — between the 
Bank and the needs of the Government, and to see the 
Bank in relation to international affairs.’”—New York 
Times. 


Two volumes, 12 plates, $10.00 


GOOD READING 


tecontblar 


AT ALL BOOKSTORES 


Give Him BOOKS This Christmas 


INDUSTRIAL ORGANIZATION AND MANAGEMENT 
By L. L, Bethel F. S. Atwater 
G. H. E. Smith H. A. Strackman 


This valuable book deals with the art of managing an indus- 
trial enterprise and aims to help today’s industrial manager 
with the ever-changing circumstances that continually com- 
plicate his tasks. Each 5.65. 


PERSONNEL MANAGEMENT 

by Scott Clothier Mathewson and Spriegel 

The authors have undertaken to include the social and labor 
legislation, managements’ attempt to adjust its practices and 


policies to the new requirements and the new practices and 
procedures that have evolved aside from those to mect the 


new legal relationships. Each $5. 


TORONTO 1. 


; | ture. One item of interest is Pro- | 


BOOKS FOR BUSINESSMEN 


THE RIVER MATHEMATICS, by Alfred 
Hooper; published in Canada by the 
Oxford University Press; 401 pages; 
price $4.50. 


This is a _ valuable 
course in mathematics, well illus- 
trated, and on the whole clearly 
expressed. Many an adult who 
slept through his maths classes has 
lived to regret it, since calculus 
has become almost as commonly 
used in business methods as arith- 
metic. For such a businessman this 
book is tailor-made. Even for the 
businessman who handles a cosine 
as easily as a plus sign, Mr. Hooper 
provides valuable insight into the 
possibilities and scope of mathe- 
matics. 

“The River Mathematics” starts 
out by being a discursive history 
of mathematical philosophy, much 
like Lancelot Hogben’s highly suc- 
cessful “Mathematics for the Mil- 
lions.” But immediately after Chap- 
ter 1 it settles down to being simply 
a good, compact text book. If it 
is less readable than MHogben’s 
book, it is also easier to use for 
reference work—for brushing up on 
single, forgotten points. “The River 
Mathematics” has many apt and 
imaginative illustrations, includes 
useful tables on trigonometric func- 
tions. Welcome to most readers will 
be a lengthy section on the use of 
graphs. ( 


CORPORATION FINANCE: by C. A. Ash- 
ley; published in Canada "by the Mac- 
millan Company of Canada; 62 pages; 
price 75 cents. 


This booklet contains the first five 
chapters of a larger book to be pub- 
lished later on corporation finance. 
These chapters. give a well-written 
concise explanation of the forms of 
business organization, formation 
and control of companies and the 
various types of share capital, of 
borrowing and of: bonds, together 
with comments as to the ad- 
| vantages and disadvantages. For 
|example, Chapter V comments 
{on financial structures generally 
| and includes a number of actual ex- 
; amples cf corporate financial struc- 


| fessor Ashley’s comment under the 


i |heading of “Protection of Minori- 


ties’—“The experience of minority 
shareholders suggests that their best 
course of action may be to dispose 
of their shares at the earliest pos- 
sible moment, rather than to enter 
on a struggle in which they are 
placed at a disadvantage at every 
turn.” 


| Professor Ashley states in the 
|foreword: “A Canadian book on 
|corporation finance is long over- 
| due.” Canadian businessmen will be 
|interesied to read his contribution 
to fill that need. 


| THE PAN AMERICAN YEAR BOOK 1945; 
compiled by Pan American Associates; 
published in Canada by the Macmillan 
Company of Canada; 829 pages; price 
$6.50. r 


an - extremely useful, 


jin the western. hemisphere. (It is 
| significant, to Canadians, that Can- 
| ada is included in a book with the 
| title “Pan American.”) A_ typical 
| breakdown of the informatjon pre- 
|sented: Statistical briefs (about 


refresher. 


basic single facts about the country); 
keynote’ characteristics; history 
(with chronology); geography (with 
map); people; culture; government 
(with directory); economy (with 
statistics); official trade control— 
government operation; finance; 
travel and transportation; communi- 
cations; chief cities and market 
areas; organizations; bibliography. 

The quality of the surveys is 
somewhat varied. For instance, the 
list of Canadian Cabinet Ministers 
is now completely out of date. So 
are some of the statistics about Can- 
ada. Some of the brief paragraphs 
on Canadian resources and industry 
have a tendency to overdo phrases 
like “scores of new industries have 
gone into production” insteac of 
being more specific. However, there 
is a great dea] of extremely valuable 
and detailed information on Canada 
packed into 30 pages. The business- 
man using this reference book would 
certainly by no means be misled or 
— in his search for basic 
acts. 


LABOR POLICY OF THE FEDERAL 
GOVERNMENT; by Harold W. Metz; 
Sa in U. 8S. by the Brookings 
nstitution Washington D.C.; 284 pages; 
price $2.50. 


Painstaking research through a 
maze of conflicting legal enact- 
ments, court decisions and state- 
ments of policy have produced an 
invaluable reference work for any- 
one interested in the fundamentals 
of labor relations. In it, for perhaps 


Crown Lands 


For Veterans 


Get Title to Alberta 
Farm Properties in 10 


Years 
From Our Own Correspondent 


EDMONTON — Crown lands in 
southern Alberta and some school 
\lands will be made available by 
| the province to veterans, Hon. N. E. 
Tanner, minister of lands and 
mines, announces. 

Efforts are being made to settle 

veterans with a_ preference for 
farming, on land in the areas in 
| which they were brought up. They 
| will get title to the land in 10 
| years, under a plan similar to one 
in northern Alberta where 100,000 
acres are being broken for veterans 
and are being paid for on a crop- 
share basis. The lands become 
j}available after April 15, to give 
| veterans still overseas an equal op- 
{portunity to obtain the land they 
| want. 
/ The Dominion and _ provincial 
governments are considering irriga- 
tion projects for some of the lands 
in the south. 


Veterans! will be allowed to buy 
;one quarter section at a nominal 





| 
| 
| 


rights and other charges assessed 
| against the land. 


| Veterans acquiring school lands 
‘must have been resident in Alberta 


20;at the time of their enlistment. 
...| They will be given a lease free 


|of rent or taxes for three years and 


- TYRRELL’S - 
Booksellers for over 50 years || 


ANY BOOK REVIEWED || 
OR ADVERTISED MAY BE 
OBTAINED OR ORDERED || 


From 


TYRRELL’S BOOKSHOP 
820 Yonge St. KI. 6118- Toronto 
POST FREE IN CANADA 
SRL) OY CL 


$5,086,00U 
PROVINCE OF NOVA SCOTIA 


3% Sinking Fund Debentures 


To be dated December 1, 1945 : 


|in the next seven years will pay 


one-eighth crop share. At the end 


jof 10 years, veterans get title to 


the land. 

; A grant of not more than $2,320 
is available from the Dominion 
Government to assist in the pur- 
chase of machinery, stock and 
improvements. 


International Power Co. has de- 
clared regular quarterly dividend 
of $1.75 on the preferred plus an | 
additional payment of $10 a share to | 
clear up all dividend arrears, both 
payable Jan. 2 to stock of record 
Dec. 10, ex-dividend Dec. 7. 


To mature June 1, 1958 


Principal and semi-annual interest (June 1st and December 1st) payable in lawful money of 
Canada in Halifax, Saint John, Montreal, Toronto, Winnipeg and Vancouver. 
Coupon Debentures of $1,000 denominations, registerable as to principal. 


Redeemable at option of the Province, in whole but not in part, at 100 and accrued interes: 
on thirty days’ notice on any interest date on or after June 1st, 1956. 


A Sinking Fund of 2% will be provided annually during the term of these Debentures. 


The Debentures, in the opinion of Counsel, will be a direct obligation of the Province 
of Nova Scotia and will be a charge upon all revenues, moneys and funds of the 
Pfovincial Treasury of the Province. The proceeds of this issue will be used for 
refunding $3,055,986.81, representing balance of issues already matured during 1945, 
$1,000,000.00 for advance to Nova Scotia Power Commission, and the balance for 

funding capital expenditures of the Province already made. 


The Honourable A. L. Macdonald, Premier, Provincial Secretary and Treasurer, states that 
for 1945 Fiscal Year—the Accounts for which have not yet been closed—the Province will 
achieve a substantial surplus, in keeping with its record of recent years. 


We offer these 3% Debentures, as principals, if, as, and when issued and accepted by us and 
subject to the approval of our Counsel, L. A. Landriau, Esq., K.C., Toronto. 


Subscriptions will be received subject to rejection or allotment, in whole or in part, and the right 
is reserved to close the subscription books at any time without notice. 


Price: 100.50 and accrued interest, to yield about 2.95% 


Descriptive circular available upon request. 
) 


Is is expected that Debentures in interim form will be veady for delivery on or about December 19th, 1945. 


Cochran, Murray & Co., Limited “ W. C. Pitfield & Company, Limited 
Midland Securities Limited 


Nesbitt, Thomson & Company, Limited 


The statements contained herein are based upon information obtained from official sources, but are in no event to be construed as representations by us. 


the first time between two covers, is 
an analysis of the labor policy of 
the United States Government that 
could hardly escape being signifi- 
cant under any circumstances. With 
labor unrest, disputes and strikes 
rapidly approaching a new high for 
this continent, the findings of Harold 
Metz provide an indispensable guide 
to an understanding of today’s labor 
problems. 


Metz deals exclusively with the 
pattern of labor legislation in the 
United States, but the history he 
traces has its parallel in this coun- 
try. As a result, much of his report 
can be applied accurately to the 
Canadian scene. He follows the de- 
velopment of government’s attitude 
toward collective action by labor 
through three stages—suppression, 
toleration and encouragement—to 
show how the balance of power has 
swung from employer to worker, 
and points to the many instances 
where state and federal laws con- 
flict. His conclusion is that the U. S. 
Government does not have an in- 
tegrated policy, but rather one 
developed through piecemeal appli- 
cation of new laws and regulations. 
His volume is designed as a refer- 
ence work and indexed, as such, 
with a thoroughness that should 
delight any student of labor mat- 
ters. At the same time, so much of 
his report is pertinent to present 
conditions that the book makes 
excellent cover-to-cover reading as 
well. 


Build More Ships 


Nova Scotia Plea 
From Our Own Correspondent 

WOLFVILLE, N.S.—Shipbuilding 
facilities at a dozen coastal and 
riverport points in Nova Scotia are 
to be given as wide publicity as the 
provincial Department of Industry 
can get for them. Premier Angus 
Macdonald, with navy minister ex- 
perience behind him, has advised 
that department to make “exten- 
sive contacts throughout the ship- 
ping world,” telling about this prov- 
ince’s facilities for both building 
and repairing ships. 

The let-up in work of this sort 
has already had a serious effect on 
Nova Scotia’s employment situation 
and reconversion problems. Can- 


cellation of several war contracts 
: naval vessels has greatly dis- 
| 


turbed both the ship industry and 
the labor market. 

Ship workers don’t like Ottawa’s 
explanation that the greater cost 
of naval construction in the Mari- 
times is due to “inexperienced 
labor.” Some charge that the tribal 
destroyers built at Halifax “were 
built three times over” because of 
changes due to conflicting opinions 
of officials in charge. They have 
asked for an investigation. 


Nova Scotia Expects 
Big Tourist Traffic 


From Our Own Correspondent 
WOLFVILLE, N.S.— Community 
plans for 1946 tourist business are 
being made at some Nova Scotia 
|summer-visitor centres. Yarmouth 
jis particularly active, anticipating 
resumption of steamship service 


the 
ALUMINUM SITUATION 


in a nutshell... 


INGOTS CASTINGS 
FORGINGS EXTRUSIONS 


WIRE, ROD & BAR 


HE OUTPUT of aluminum ingots from our Arvida and Isle Maligne works 
ae to be adequate for all calls. Thus the raw material for fabricating 
forgings, castings, extrusions, tubing, wire, rod, bar and Alpaste is readily avail- 
able and prompt shipment of these forms of aluminum can be made. However 
the demand is constantly increasing and early booking is recommended, 


TUBING 
ALPASTE 


SHEET * FOIL * CABLE 


Plants fabricating sheet, foil and cable are still busy with advance bookings 
and these products are not yet available for prompt delivery. Additional equipment 
which will enable us to increase production has been ordered and is being 
installed as rapidly as possible. In the meantime the services of our technical 
staffs are available to manufacturers considering the production of new consumer 
goods of aluminum. 

* 


Aluminum offers an unusual combination of useful characteristics which make 
its use desirable and economical for household, commercial and industrial 
products; Check these aluminum characteristics. You will find many of them 
desirable in your plant or in your product: 


s 


Light in weight 

improved appearance 
Resistant to corrosion 

Does not rust 

Non-toxic 

High heat conductivity 
Resistant to many chemicals 
High electrical conductivity 


Non-magnetice 
Non-sparking 
Ease of handling 


Alloys for every purpose 

Many new high strength alleys 
obtainable 

Cuts shipping costs 

Low machining costs 


ALUMINUM COMPANY OF CANADA LTD. 


1700 Sun Life Bidg. 1300 Bank of Commerce Bidg. 


Canada Bidg. 
Montreal Toronto 


Windsor 


from Boston and an influx of tour- 
ists from the Eastern States. A 
committee sponsored by the Board 
of Trade has been set up to serve 
as a tourist-development managing 
and planning group. 
The Innkeepers’ 


province is exploring possibilities 
of the tourist industry, and has a 
committee studying new methods of 
attracting and entertaining travelers. 

Chester, one of the leading South 
Shore resorts, ish’t satisfied with 
what the provincial government is 


doing about the tourist business. Its 
Board of Trade has sent a resolue 
tion to Halifax asking why some- 
thing hasn't been done to carry out 
recommendations of the Dawson 
commission, in the way of a pro- 


Guild of the vineial tourist policy. 


Bani during these transition days you can profitably use 
the unequalled facilities of The Royal Bank of Canada in dealing 


with South America. 


As the only Canadian bank with branches in South America, we 
offer you a direct channel through which to develop your business 
relations in this important post-war market. We have been estab- 


lished in South America for over 31 years. Our South American 
branches are staffed by men who know the people, speak. the lan- 
guage and who are fully informed and experienced in the South 
American way of doing business. Many of our staff are native 


South Americans, 


Through our own branches, and our close relations with other 
banks throughout the continent, we provide immediate and practi- 
cal help to every Canadian firm seeking to share in the developing ~ 
trade between our country and Latin America. 


THE ROYAL BANK 


@® Argentina—Buenos Aires—3 
branches. 

® Brazil—Pernambuco (Recife), 
Rio de Janeiro, Santos, 
Paulo. 


® British Gulana—Georgetown, 
New Amsterdam. 


@ Colombia—Barranquilla, 
ta, Cali, Cartagena, 
Mesictles Medellin. 
® Peru—Lima. 
© Uruguay— Montevideo. 
@ Venezuela—Caracas, Ciudad 
Bolivar, Maracaibo. 


ry 
Practica, Hetp 


OF CANADA 


A business link belween Canada and Latin America 


since 1899 
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reater Effort Needed to Maintain Export Volume 
Required for Moderate Stability and Prosperity 


75th Annual Meeting of Shareholders 
THE DOMINION BANK 


Peace must displace war in industry; 
all should unite for production, 
economy and trade expansion, 

says C. H. Carlisle, President 


Robert Rae, General Manager, gives 
analysis of report; assets now 
exceed $300,000,000 


Canada must justify position 
among nations by unity and 
mutual understanding 


At the 75th Annual Meeting of The Dominion 
Bank held at the Head Office in Toronto on Wed- 
nesday, December 12th, the President and the 
General Manager addressed the Shareholders. 

The President, Mr. C. H. Carlisle, was in the Chair. 


The Address of Mr. Robert Rae, 


General Manager 


“You have been presented with the Seventy- 
fifth Statement of the Bank. In February next we 
will have completed three quarters of a century ¢f 
operation and it is with some gratification that we 
mark this milestone by submitting a Balance Sheet 
which, for the first time in the history of the Bank, 
shows Total Assets-in excess of $300,000,000. 

“We feel that the Profits of $1,080,000 for the year, 
after providing for Dominion Government taxes of 
$842,000, will be accepted by you as satisfactory. The 
usual dividends totalling $560,000 were paid and 
$234,000 was contributed to The Pension Fund Society, 
an increase of $124,000 from a year ago. The write-off 
from Bank Premises of .$193,000 is an increase of 
$43,000 and is at standard rates of depreciation on 
buildings and fixtures. After the allotments, a balance 

“of $93,000 was carried forward to Profit and Loss 
Account, as against $105,000 the previous year, and the 
undivided Profits now stand at $1,164,000. 

“You have before you a copy of the Bank’s Annual 
Statement submitted to-day, and I shall now refer 
to the principal items: 


DEPOSITS AGAIN INCREASE 


“Deposits by the public at $263,834,000 have shown 
@ substantial increase of $29,479,000. Demand deposits 
by the public of $107,336,000 are up $7,223,000 and 
interest bearing deposits by the public have in- 
creased by $22,255,000 and now amount to $156,497,000. 
Dominion and Provincial Government deposits 
amount to $10,867,000, a decrease of $2,617,000. 

“Deposits due to other Banks in Canada and 
abroad which total $7,352,000, have increased $2,984,000. 

“Acceptances and Letters of Credit Outstanding 
show a substantial increase of $1,569,000 over a year 
ago and now stand at’ $7,719,000. Practically all of 
these are in connection with foreign trade. 


STRONG LIQUID POSITION 


“The total quick Assets of the Bank, including 
cash, investments and Call and Short loans amount 
to $227,076,000, or 80.18% of public liabilities, as 
against 77.46% at the end of the previous year. Cash 
Assets at $56,035,000 equal 19.78% of public liabilities. 


INVESTMENTS OF THE BANK 


“The Bank's total holdings of securities of $163,- 
677,000 are still largely composed of Dominion and 
Provincial Government obligations, which amount to 
$157,767,000. Public securities other than Canadian 
have increased by $824,000 and now amount to §$2,- 
437,000. These are short term obligations held by 
our London, England, and New York Offices. 


“Call and Short Loans in Canada are up $2,471,000 
over 1944, reflecting increased financing in connec- 
tion with Governmental and other issues. Call and 
Short Loans elsewhere than in Canada at $3,498,000 
show little change. 


COMMERCIAL LOANS 


“Current loans in Canada amounted to $65,421,000. 
Grain loans decreased substantially due largely to 
heavy shipments abroad but, on’ the other hand, I 
am pleased to report that our other commercial 
loans showed a decided increase, so much so that 
the total current loans in Canada remain virtually 
unchanged. I am hopeful that such increase in 
the past year in our business loans is the fore- 
runner of an increased demand for money arising 
from the turn to civilian production. 


“Contrary to ideas sometimes expressed, the banks 
do not invest in Government securities at low rates 
of interest in preference to making commercial loans 
at more remunerative rates. Bankers are trained in 
the intelligent acceptance of business risk and we are 
equipped and ready to supply the credit needs of our 
customers during the reconstruction period. 


BANK PREMISES 


“Bank Premises Account at $4,552,000 is $331,000 
lower than last year. No Branches were opened 
or closed during the fiscal year, but on November Ist 
last we opened a Branch at Marathon, Ontario, in 
the Thunder Bay District. A building was erected 
for us at that point under a long term leasehold 
arrangement. During the year we acquired suit- 
able premises in a good location at Lethbridge, 
Alberta. When we are able to obtain possession 
and materials are available we will proceed with the 
necessary alterations preparatory to opening a Branch 
at that point. We have a substantial backlog of 
work in. respect of the modernization, enlargement 
and renovation of our Bank Premises, which we will 
proceed with as labour and materials become avail- 
able. 


STAFF 


“It is again my pleasure and privilege to express 
to all members of the Staff my appreciation of 
their cooperation and assistance during the year. 
The ending of the war has not lightened, but has 
rather increased, their duties and this will continue 
until we complete the transition from war to peace 
conditions. i 

“During these past years of war I have taken 
a more than usual pride in the achievements of our 
staff both at home and abroad. Since the commence- 
ment of the war 667 men and 45 women left the 
Bank to enlist in the Armed Forces. They hzve 
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One of Hollywood's. favorite 
character types will be eliminated 
in Canada, if recommendations of 
the Conference of Commissioners on 
Uniformity of Legislation are car-| (or other) writ. 


ried out by provincial legislatures. | 


Process-Server May Vanish 


If Govts. Heed Legal Advice 


served with distinction in all branches of the Services 
in practically all theatres of war. Many of them 
have won Decorations or have been Mentioned in 
Despatches. 


“At the commencement of the war our Staff totalled 
1,285, of whom 1,069 were men and 216 women. On 
October 31st last the total. Staff had increased to 
1,612, of whom 696 were men and 916 women. The 
young women, many of them just out of school and 
some with husbands in the Forces, who filled the 
gap left by our warrior Staff have acquitted them- 
selves well in their work and, in addition, have found 
time from their onerous duties to operate The Do- 
minion Bank Overseas Club, which despatched parcels 
regularly and also sent a monthly news-letter to those 
in the Services. As a result, though scattered far, our 
Staff at home and abroad has been unusually closely 
knit together. I am happy to say that, of those who 
enlisted, about 200 ~ a have already returned to 
their duties in the Bank. I have personally made 
a point of meeting as many of these men as I can 
and a hearty welcome awaits the rest as they are 
released. 

“With sorrow I must remind you that some will 
not return. Sixty-eight of our young men gave their 
lives in the service of.their country and two are 
still missing. We extend our heartfelt sympathy to 
their families. A Roll of Honour will appear in the 
printed Minutes of this Meeting in which their names 
will be inscribed — they are already enshrined in 


,our hearts. 


COOPERATION FOR THE GENERAL GOOD 


“The united endeavour of the people of Canada, 
both in the Armed Forces and at home, coupled 
with a like effort by the other United Nations has 
brought us victory. It is to be’ expected that certain 
stresses and strains will develop as we turn from 
martial to peacetime pursuits in this reconstruction 
period but, if the war has taught us anything, it is 
the value of cooperation for the common good. 

“The Canadian banks have taken and will con- 
tinue to take their place in the forefront of the 
Nation’s endeavours, and their Directors, Officers 
and Staff are ever ready to cooperate with their 
fellow citizens in worth-while enterprises, which will 
promote the well-being of the community and the 
country. 


“Through a-united purpose in the war years, 
Canada’s stature amongst the Nations has increased 
immeasureably. If we are to retain and justify this 
place of honour and to reap the blessings of peace, 
we must go forward in unity and with common under- 
standing of each other’s problems, government with 
people, province with province, capital with labour, 
employer with employee, producer with consumer~ 
five great partnerships forming a complete and in- 
dissoluble whole.” 


‘ 


The Address of the President, 
Mr. C. H. Carlisle 


“The Annual Financial Statement of the Bank 
here submitted gives you information as to the 
major transactions during the year’s operations. I 
trust the results as reflected meet your approval. 
The Bank’s progress and worth can be better 
appraised by its operations over a period of years 
than by the results of any one year. Each succeed- 
ing year for the last decade, namely 1936 to 1945, 
your Bank has shown marked progress in all its 
major departments; in total deposits, in securities 
held, in loans made, in the number of accounts (both 
current and savings) and in reserves and undivided 
profits. 


“In 1986 this Bank, in common with other 
Chartered Banks, found itself confronted with a 
number of doubtful accounts, aggregating a material 
amount of money. This condition was brought 
about by the financial and commercial collapse in 
1929. The assistance and co-operation given by your 
Bank was a large factor in the rehabilitation of its 
then debtor companies, resulting in the payment in 
full, or in satisfactorily securing the indebtedness of 
these companies to the Bank. 


WAR WORK OF THE BANKS 


“I question if people generally are aware of the 
extra amount of work performed by the Chartered 
Banks, due to the war, such as the implementing 
of the Foreign Exchange Control Order, which 
required daily on the part of the Banks thousands 
of involved transactions; the sale of War Savings 
Stamps; the cashing of employees’ cheques issued 
by Crown Companies, cheques issued to armed 
forces and their dependents and cheques numbering 
a one million four hundred thousand 
issued monthly, in accordance with the Family 
Allowance Act of 1944; the service rendered to armed 
forces overseas; the establishment of a separate 
accounting system for the rationing of meats, fats, 
sugar, etc.; tax deductions from Bank employees’ 
salaries; the preparation and sale of bonds for each 
of the nine Victory Loans, placing at the disposal of 
the Government the staffs of the Head Offices and 
of the three thousand and ninety-seven Canadian 
branches of the Chartered Banks. About eighty per 
cent of the bonds sold were delivered through the 
Banks.. At the time of purchase the Banks, for a 
period of six months, made loans at bond rates, to aid 
those who required assistance to purchase bonds. 
This assistance was material. 


“These services and many others have been render- 
ed willingly, notwithstanding they have been a heavy 
load for the Banks to carry, and especially when their 
staffs were greatly reduced through enlistment and 
highly experienced and trained men loaned to the 
Government. At no time in the history of Canadian 
banking has such a large volume of business, so com- 
plex in its operations, been transacted under more 
difficult conditions. 


REHABILITATION NEEDS COLOSSAL 


“Not only is Canada, but the different nations of 
the world are necessarily intensely interested in re- 
conversion and rehabilitation, following the most 
disastrous war in history. Compilations have been 
made to the effect that more than twenty-two mil- 
lions of people have lost their lives in this war, that 
more than thirty-four millions have been injured 


- (many of them totally incapacifated) and that in 


Europe alone it is estimated that twelve million 
people will likely die wihin the year from starva- 
tion, disease and lack of shelter. Cities have been 
almost, and in some cases entirely, destroyed. Re- 
habilitation needs are colossal, and it will take many 
years to complete the work. In countries devastated 
by war new boundaries will have to be defined, new 
Governments established and destitute people must 
be fed, clothed and housed. Currencies and monetary 
exchange must be established so that these countries 
may become self-supporting and return to. normal 
life. Not until then will there be peace. The respon- 
sibility of re-establishment will rest primarily upon 
the United States, Russia and the British Common- 
wealth of Nations. 


marked “deliver to addressee only. 
If not delivered in xx days, return 
to this address.” He signs for it, and 
in due course his wife’s lawyer pro- 
|duces in court the post office re- 


that would cut out the process- ceipt, to prove that the writ was 
server—the sinister (or comic) little | Properly served. 

figure who sidles up to. the hero | c 
in the third reel with the divorce the law is in the process of taking 


What this means, of course, is that 


another step toward modern busi- 


Instead, this will happen, if the ness methods. The object is to elim- 


Meeting in Montreal this year, the commissioners have their way: the | inate both expense and delay in the 


Commissioners approved a motion! hero receives a registered letter, 


| courts. 


NO MAGIC WAND 


“It is difficult to harmonize the conditions that 
now exist with the misleading prophecies and pledges 
made, that following the war we would enter a new 
era of expanding economy and unlimited opportuni- 
‘ties, freedom from want and fear, full employment, 
consumers’ purchasing power, social securities, etc.— 
in fact, a millennium. We cannot by a magic wand, 
instantly, transform a devastated world into a para- 
dise. The Rt. Honourable Winston Churchill did not 
mislead the British people when he stated: “I have 
nothing to offer but blood, toil, tears and sweat.” He 
faced the facts! We too must face the facts. 

“It is not necessary to enumerate Canada's effort 
in this war, or the sacrifices she has made. It is 
sufficient to say that she has done her part well. 


Her work is not yet finished either internally or 
externally. 


“Canada has debts to pay, but there is one debt 
that she can never repay—and that is to those who 
gave their lives that we might have, individually 
and collectively, freedom and opportunity. 


MAGNITUDE OF CANADA'S DEBT 


“Let us take a look at the debt we now owe. 
The following data is likely as factual as it is possible 


DOMINION BANK 


Seventy-fifth Annual Statement 


Balance of Profit and Loss Account, 31st October, 1944 

Profits for the year ended 3lst October, 1945, after makin 

ency accounts, out of whic 
ad and doubtful debts bas been 
Dominion Government Taxes 
.604.92 is refundable under the 


appropriations to conti 

accounts full provision for 
made, and after deductin 
of $842,970.11 (of which $ 
provisions of The Excess Profits Tax Act) 


Oividends (quarterly) at eight per cent per annum 


Contribution to Officers’ Pension Fund 


GENERAL STATEMENT 


31st October, 1945 
LIABILITIES 


Capital _ up 
und... 


Reserve 


Balance of profits, as per Profit and Loss Account 
Dividend No. 252 payable Ist November, 1945..... 


Former Dividends unclaimed 


Total Liabilities to the GShaarebeodhers...cccsccvcsceceen 


Notes of the Bank in circulation 


Deposits by and balances due to Provincial 


Governments 
Deposits by the public not bearing interest 
Deposits by the public bearing interest, includi 
interest accrued to date of statement 


Deposits by and balances due to other Chartered Banks in 
Deposits by and balances due to Banks and Banking Correspon- 


dents elsewhere than in Canada 


Liabilities to the public not included under:the foregoing heads... 


Acceptances and Letters of Credit outstanding 


Gold and subsidiary coin held in Canada 
Gold and subsidiary coin held elsewhere 
Notes of Bank of Canada 


Deposits with Bank of Canada..................00000000 


Notes of and ch 
Government and 


ues on other Banks 


Due by Banks and Banking Correspondents elsewhere than in 


Canada 


Dominion Government direct and guaranteed Securities, matur- 
ing within two years, not exceeding market value 
guaranteed Securities, 


Other Dominion Government direct and 
not exceeding market value 


Provincial Government direct and guaranteed Securities, matur- 
ing within two years, not exceeding market value 
vincial Government direct and guaranteed Securities, 


Other 
not exceeding market value, 


Canadian Municipal Securities, not exceeding market value 
Public Securities other than Canadian, not exceeding market 


alu 


v 
Other B 


value 
Call and Short (not exceeding thirty days) Loans in Canada o: 
Stock other Securities, of a suffi- 


s, Debentures, Bonds an 
cient marketable value to cover 


Call and Short (not exceeding thirty days) Loans elsewhere than 

onds and other Securi- 
ties, of a sufficient marketable value to cover. 

Deposit with the Minister of Finance for the security of note 
MI aise cecicscacevacmcsnctecetdsbives hace aobitnaltes 


in Canada on Stocks, Debentures, 


Current Loans and Discounts in Canada, not otherwise included, 
NCO TRI is id cseneconicsssestcss 


estimated loss 
Loans to Provincial Governments 


Loans to Cities, Towns, Municipalities and School Districte..... 

Current Loans and Discounts elsewhere than in Canada, not 
otherwise included, estimated loss provided for. 

Non-current Loans, estimated loss provided for 

Bank Premises, at not more than cost, less amounts written off.. 

Real Estate other than Bank Premiees......... Bein 


Mortgages on Real Estate sold by the Bank 


Other Assets not included under the foregoing heads (including 
portion of Dominion Government taxes 


refundable 
$197,427.18) 


Liabilities of Customers under Acceptances and Letters of Credit, 


Cc. H. CARLISLE, President. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We report to the Shareholders of The Dominion Bank:— 
That we have examined the above Balance Sheet as at 31at October, 1945, and compared it with the books at 
Head Office and with the certified returns from the branches. We have examined the cash, and the securities repre- 
the Bank's investments, held at the Head Office and certain of the oo 
in addition we examined the cash and the securities held at certain of the ype branches during the year. We 
have obtained all the information and explanations that we have required, and i 
Bank which have come under our notice have been within the powers of the Bank. 
In our opinion the Balance Sheet discloses the true condition of the Bank and is as shown by the books of the 


senti 


TORONTO, 19th November, 1945. 


The prairie provinces already use Railr 

this method of process serving, and | 

have reported very satisfactory re- 
sults, especially in the small debts 
courts. The Toronto police depart-' ,., 
|/ment has used it with success. 
| Railway 


Massey-Harris, Lid., has advised | 


were issued. . 


eascansoesenssees ssereseere 32,613,192 18 
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oads Ordering - 
Equipment for 1946 


MONTREAL (Staff) — Further | built by Montreal Locomotive Works Columbia staff has now moved into 
ilway equipment orders have been | and the balance by Canadian Loco- | the new two-story Marconi Build- 
announced by Canadian Pacific|motive Co. at Kingston. The néw | 

and Canadian 

| Railways for 1946 delivery. 
Canadian National Railways, for | 
the Montreal Stock Exchange that) fast passenger train service, has or- | 
in Noveniber 4,165 preferred shares | dered from National Steel Car Corp. | registrars have advised the Mort- 
were received for conversion, and | 12 new streamlined cars—10 baggage real Stock Exchange that as at Nov.) 
in exchange 8,330 common shares | and the others mail and express. 
Canadian Pacific Railway has! of ‘preferred stock outstanding. 


to compile, as it is taken from information made 
available by the Department of Finance at Ottawa, 
and from a published memorandum by Mr. Gilbert 
Jackson, entitled ‘The Burden of Taxation’: 


$15,300,000,000 
400,000,000 


EACH CITIZEN MUST PAY 

“The liquidation of Canada’s debt, 
the carrying charges on the in- 
debtedness and the cost of Govern- 
ment in its entirety is the direct 
responsibility and obligation of each 
citizen or resident of Canada. Each 
taxpayer and consumer should be 
cognizant of the fact that he and he 
only pays the bill. You may study 
the budgets presented yearly to 
Parliament and find that Govern- 
ment receives revenue from tariffs, 
from excise taxes, from income 
taxes, succession duties, etc. The 
revenue received from tariffs and 
excise taxes is necessarily added, 
in part at least, to the cost of the 
goods, and selling prices are then 
established on the increased costs. 
The consumer pays! The revenue | 
received from income taxes and suc- 
cession duties is paid, either | 
directly or indirectly, by the indi- | 
vidual. You may hold stock in a’ 
company. The earnings of that} 
company are taxed. You as a share- | 
holder are also taxed on your divi- 
dends. In both cases you pay! The 
Government has no funds of its own 
- and only acts as your agent 
incurring and paying your deb 
You have given to Government “an | 
unlimited power of attorney as to} 
assessment and expenditure. There- | 
fore, you undoubtedly have a direct 
and vital interest in Government | 
expenditures and in the obligations | 
Government creates for you. 


HOW CAN OUR DEBTS BE PAID? 

“How can our present debt and 
subsequent debts be paid? 

“To reduce a debt expenditures 
must be less than income. 

“There are two sources of income; | 
one is production, the other is 
service. 

“Production is vital to the individ- 
ual and to the nation. It is the 
major source of employment. It is 
the major source of revenue. It is 
especially vital to Canada, due to 
Canada’s great resources, both de- 
veloped and latent. Canada’s pro- 
duction during the war was neces- 
sarily different to that of normal 
times. During war many products 
are produced that are not required 
in peace time. War products are for 
immediate and temporary consump- 
tion. A great many products pro- 
duced for peace time consumption 
have a much longer duration. The 
cost of war production is necessarily 
excessive. There is a great deal of 

~~ unavoidable waste. This excessive 
cost is reflected in our present in- 
debtedness, and forms a very mater- 
ial part of that éndebtedness. War- 
time cost must be reversed in peace 
time production, or you increase 
your indebtedness. In doing this, 
you create inflation. Inflation is 
destructive in all of its aspects, as 
was plainly exemplified following 
the last war, when in some countries 
money became absolutely worthless. 

“It it necessary to reduce costs to 
reduce selling prices. More goods 
are produced and more goods are 
consumed on a lower selling price 
than on a higher selling price. 


EXPORT TRADE ESSENTIAL 
, “Exvort business is decidedly es- 
Sential to Canadian security and 
progress. To obtain our share of ex- 
port business it is necessary that we 
be competitive in quality and style 
of merchandise, in selling price and 
in service. Notwithstanding the de- 
pletion of merchandise in the mar- 
kets of the world, it is not possible 
to maintain our recent volume of ex- 
port business. One difficulty lies in 
that most of the countries requir- 
ing import goods are not in a 
financial position to purchase. them. 
There is a limit to how much more 
we can loan or donate in order to 
increasé the purchasing power of 
the countries to which we formerly 
exported. It will take a greater 
effort on our part to maintain a 
volume of export which is essen- 
tial to a moderate degree of sta- 
bility and prosperity. 
RIGID ECONOMY NEEDED 


“There is a great and constant de- 
mand upon Government to make 
this or that expenditure, whether 
it is essential or non-essential, or 
whether we can afford it or not. 
Our present financial 
necessitates a rigid economy. 

“I am quite sure it would be the 
desire of the Canadian people that 
those who are incapable of self- 
support should receive adequate 
assistance. However, in recent 
years there has been a demand on 
Government for social service that 
goes far beyond this condition. 
Some years ago few people would 
be willing to become the wards of 
the State. The reverse is true to- 
day. To aid one who is capable of 
providing for himself and his de- 
pendents only stunts his ambition 
and his usefulness, and at the same 
time places an unwarranted burden 
on others who work and save. What 
we have been doing and are now 
doing is really subsidizing idleness. 
INDUSTRIAL WARS DESTRUC- 

TIVE 


Our present debt 
Our annual interest charges .... 


Current cost of maintenance of 
our national Government 


Total Provincial indebtedness.... 
Total Municipal indebtedness .... 


Dollar value of gifts principally 
to Britain 


Expenditures for social services . 


Amount of subsidies since the be- 
ginning of the war 


(Paying annually at the rate of .. 
Canada’s per capita indebtedness 


170,000,000 
1,600,000,000 
860,000,000 


3,450,000,000 
300,000,000 


500,000,000 
175,900,000) 
1,283 


“This debt reveals to our people the magnitude 
of responsibility which is theirs. 


“But even our difficulties are dwarfed when com- 
pared with those of devastated countries, and their 
starving and unhoused people. 


$ 1,071,725 23 


1,080,383 02 
$ 2,152,108 25 


987,142 00 
$ 1,164,966 25 


8,305,802 59 


ise $ 15,305,802 59 
$ 994,076 50 


$ 9,126,420 19 


1,741,493 97 
107,336,696 10 


156,497,487 16 
274,702,097 42 


2,728,562 46 


4,624,428 97 
129,015 00 
283,178,180 35 
7,719,381 86 


$306,203,364 80 


$ 539,988 12 
564 60 
@ 5,385,417 00 


10,585,560 13 
254,758 O1 


6,656,243 71 
$ 56,035,723 75 
74,653,411 68 
81,156,805 05 
931,594 79 


1,025,552 07 
1,133,887 83 


2,437,760, 38 
2,338,914 05 


3,796,733 39 


3,498,841 32 


67,648 70 
a $227,076,873 01 


65,421,426 03 
528,098 76 
284,849 61 


180,122 51 
16,404 89 
4,552,678 20 
16,754 03 
35,939 58 


“There always have been periods 
of unavoidable unemployment. They 
will be recurrent. The only 
way to mitigate them is through 
Government, industry and labour 
working for a common purpose, for 
a greater economy and expansion of 
trade. This work is not being done. 
On the contrary, production is 
being retarded, in some instances 
entirely suspended, depriving hun- 
dreds of thousands of people of 
work, while our domestic markets 
are practically depleted of mer- 
chandise and industry is sustaining 
very material losses from the lack 
of equipment and_ replacements. 
These are conditions that Govern- 

| ment, industry and labour cannot 


370,836 32 
71,407,109 93 


7,719,381 86 


$306,203,364 80 
ROBERT RAE, General Manager. 


rt branches as at 3lst October, 1945, and 


in our opinion the transactions of the 


A. B. SHEPHERD, F.C.A., 
of Peat, Marwick, Mitchell & Co. 


W. D. GLENDINNING, F.C.A. 
of Glendinning, Jarrett, Gray & Roberts. | 


~\ | placed orders for 40 steam locomo-; _N, Ee 
tives of the 1200 class, designed for New Marconi Building 
general utility work in freight and| MONTREAL (Staff) — Canadian 
| passenger service. Twenty will be Marconi Co. announces its British 


afford to ignore. 

“All wars are destructive. In- 
dustrial wars are no exception. As 
time passes the destruction grows 
greater. The time has arrived when 
peace should displace war.” 


ing on Burrard St. near Hotel Van- 
older |couver. The new premises afford 

| ample accommodation for equipment 
display, a modern radio service de- 
partment, overseag communications, 
marine activities, sales representa- 
tives and administration offices; 
|30, 1945, there were 267,817 shares/also shipping and receiving facili- 
ties, and warehousing space. 


National | locomotives will 


replace 
| motive power. 


Canadian Car & Foundry Co. 


position | 
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Chateau Frontenac the 
spirit of an old-fashioned 

hristmas once again 
kindles warmly midst 
holly wreaths and blazing 
yule logs. Turkey... plum 
pudding’. .. all the festive 
trimmings! 

Ski at the famous Lac 
Beauport Snow Bowl :;..: 
where Fritz Loosli instructs 
in the famed Pa allel 
Technique! Bus service 
from the Chateau. Explore 
historic Old Quebec inthe 
furry warmth of horse- 
drawn sleighs ... skate at 
the Chateau door, 

Moderate rates... for reservations 
c ian Pacific 
write Hotes Manager 


Christmas 


PERFUMES 


“Elation” 
Dorothy Gray 


You'll go right to the top 
= of her “thank-you” list with 
this subtle, exciting perfume 
; ...a@really perfect gift. 


i 1.15 2.25 9.00 


EBS SS YA SO ROL LEIS YS POL PSL EER CSL ETL PROS IL PI BAL SS ESL PERL PIS ak ESI YL ESOL ESOS SUL BL AS ORNL ORAL ESL ESO LIAL CAS BSNL OSAE BSOk ML 


“Sirocco” 
by 


Lucien Lelong 


SAE RTE RAGE OS IA EE i GA RGA GREE AA 


> 


ee ee 


MAIN FLOOR 


88-90 Yonge Street 


¢ Toronto 


Sma Sh I NE OSHS IL ESL ESOS LE LOS CSO PSOE ESS ESOL PSA ERA LSS SBE SS LS LSS LSS ESOS SB OS ESE GRE BSUS SOS BSCE 


NO BRANCH STORES 


li 
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THE WASHINGTON LETTER 


CONTINUOUS FORMS BY CRAIN 


BRANCHES IN: 


Sunset McKee-Standard Register Sales Co., 


OFFERS YOU 
FORMCRAFT ANALYSTS—trained per- 
« sonnel who study systems in operation. 


FORMCRAFT LIBRARY—a treasurehouse 
of proven procedure ideas. 


FORMCRAFT REDESIGN — attractive 
layouts scientifically designed to suit 
your special needs. 


This service is outlined in our booklet 
"The Changing Challenge." Copies free 
on request. 


R. L. CRAIN LIMITED 


OTTAWA CANADA 


MONTREAL, TORONTO, 
WINDSOR, WINNIPEG, VANCOUVER 


ASSOCIATES: 
The Standard Register Company, Dayton 1, Ohie 


W. H. Smith & Son Ltd., Londen, England 


HAMILTON, 


Oakland, Calif. 


. 


B28 6 Oe. O 6120): OO vm® 


“Business is Moving to B. C.” 


Mr. Manu facturer: Are you getting satisfactory 


distribution in B.C.? 


We offer complete coverage of B. C. and the Prairie 
Provinces with a direct sales force under capable 
organizing supervisors in each Province; also indi- 


vidual city detail salesmen covering local merchants 


HARDWARE, VARIETY, TOY, and GENERAL TRADE 


Write or Wire 


THE BROWN DISTRIBUTING CO. 


525 West Georgia St., Vancouver, B.C. 


PHONE WA. 9922 


GENERAL CONSTRUCTION CONTRACTS UNDERTAKEN ON A FEE OR 


COST-PLUS BASIS ONLY. 


Gives Canada Green Light on Trade’ 
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will thereby be removed, the prim- | 


1U. S. dollars which characterized 


By ARTHUR STYLES premium on the U. S. dollar dis- , 


J | courages importation of all but es- | of over-all tariff reductions. Concur- 
WASHINGTON—The loan agree-| sential U. S. goods; and, if main-| rently with the formal signing 


ment just concluded between U. S.| tained, it will give Canada ay 


and U. K. financial negotiators is| «preathing spell” during which she | 


recognized here as of the utmost) o4, augment her depleted gold and | 
significance for Canada. It should | dollar position. 


| spbstantially aid Canada to return | 


| 


to the pre-war system of triangular| Perhaps Canada’s principal gain | 


next year the detailed discussions 
of | 
the financial agreement, Secretary | 


of State Byrnes issued the so-called | 
commercial policy charter, which 


was agreed to in principle by the 


British delegates, setting forth the 


trade, whereby her surplus sterling | Will be that the proposed loan wil! | basis for the projected internation- 


| balances can be sold in New York | enable the United Kingdom to im- | 
| for dollars with which to settle her | Plement .Article 7 of the master | 


current U. S. account transactions. | ‘end-lease agreements, committing | 
Sterling would gradually be-, Signatory countries to abandon dis- | 


come freely convertible and there | ‘riminatory trade practices and to | 
reduce trade barriers. In particular, ! 
ary cause of the acute shortage of | Canada stands to gain from the pro- | 
vision of the loan agreement that 
Britain will abolish‘the sterling pool 
“as early as practicable” but at no| 
| event later than one year after the 
|effective date of the agreement. 
Sterling areas will then be able to| 
convert freely their current receipts 
into dollars, with the proceeds avail- | 
able for use anywhere, without dis- 


Canada’s trade relationship with 
the United States since the start of 
the war. 


Canadian imports from the United 
States greatly expanded during the 
war until Canada ran the largest ad- 
verse current trade balance with 
this country in the history of Cana- | crimination. 
dian-American trade. However | as 6 
through careful economizing, but- | 
tressed by the 10% tariff on U. Sie ee ae 
goods, Canada was able to negotiate | 4" locked Sterling 
without credits in any form from | 
the United States. 


to Canada is that whereby blocked | 


sterling balances accumulated dur- | 


| It is felt here that the loan agree- 
| ment will strengthen the exchange 


ing the war and amounting to many | 
billions of dollars will be: 

value of the Canadian dollar. Any (1) partly released at once and} 
rise would reduce the cost of} convertible into any currency for 
American goods to Canadian im-/} current transactions, 

porters, ease the burden of inter-| (2) partly released by installments | 
est and dividend payments to U. S.| over a period of one year beginning 
holders of Canadian securities and | Dec. 31, 1951 and 

|improve Canada’s credit in the 
| financial markets. On the other | later. 

| hand, a discount on Canadian funds} Although the U. K. negotiators 
| creates a better U. S. market price! did not commit themselves to end 
{for Canadian exports and gives | immediately the Empire trade sys- 
many Canadian exporters additional | tem of imperial preferences, they 
| earnings in’ terms of Canadian cur- | did agree to lower their own tariffs 
| rency, with which to improve their | reciprocally vis-a-vis the United 
financial position. Moreover the States, leaving until a later date 


WHAT’S NEW IN B 


| Reduced Prices M 
on cablegrams resulted from a a ufacturers of products that | 
| ference between U. S. and Britain re either completely new or are | 
| at Bermuda recently. Starting April | being made in Canada for the first | 
|}, 1046, it is announced that a cell- time are invited to contribute to. 
ing of 30c. a word for fast cables, | 
15c. for deferred and 10c. for nights this column. Describe the prod- 
| will apply. uct, state its purpose, outline in| 
| what respects it is new, and indi- | 
cate its significance to its field. 
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| Process Control 


as a science is said to be covered 
for the first time in book form by 
Donald P. Eckman, engineer of 
Brown Instrument Co. The book, 
“Principles 
Control” covers technical and prac- 
tical information about the new 
swience of automatic control. The 
subject is dealt with under the fol- 
lowing heads: Measuring means of 
industrial controllers, character- 
istics of measuring means, modes 
of automatic control, final control 
elements, process characteristics 
theory of automatic control, quality 


of Industrial Process | 


control engineering, automatic 
control systems, maintenance of 
exact control. While the book is 
primarily intended for the engi- 
neering student it is expected that 
industrial engineers will also’ find 
it useful. 


Magnesium Skis 


for 1947 have been announced by 
Dow Chemical Co. spokesmen, in 
U. S. Since aluminum for ski manu- 


al trade conference next summer. 


The implications of this charter ap- 
pear to be that Britain at least will 
be prepared to agree to the dissolu- 
tion of the preferential trade struc- 
ture, under which Empire countries 


have been operating since the 1932 | 
Ottawa. Conference. 

In the proposed loan agreement | 
there was no direct reference to 
British participation in Bretton 
Woods, although: it was established 


as a condition of interest waiver by 


Britain, that her inability to meet 
the scheduled interest payments 
would have to be certified by the 
Internatic.::l Monetaty Fund. It 
is apparent, therefore, that part of 
the proceeds of the loan will be 
earmarked by the United Kingdom 
to finance its participation in the 


Another provision of importance | Bretton Woods Agreements. 


To ensure ratification of the pro- 
posed financial arrangement by 
Congress, it is expected that the 
President will be obliged to use his 
personal pressure, since objections | 
are already béing made by the 


isolationist bloc. The total amount | 


of the proposed credits is $4.4 bil- 
lions, of which $650 millions will be 
used to settle Lend-Lease and sur- 


(3) any balance to be adjusted | plus property accounts, and the bal- | 
ance of $3,750 millions will be in/| 


the form of a “line of credit” to be 
repaid in 50 annual installments 
commencing Dec. 31, 1951. Inter- 
est would begin in 1951, and would 
be at the annual rate of 2%, or less 
than the cost of carrying the pres- 
ent national debt. 

™ Y ON 
USINESS 
Building Workers 
in Britain are receiving “wet-time” 
pay by recent agreement after 
years of discussion. The develop- 
ment has aroused wide interest in 
Canadian construction circles. The 
British scheme calls for a weekly 
minimum of 32 hours’ pay and 
payment at half the regular rate 
for “wet-time.” A building worker 
who presents himself for work 
each week day at the usual start- 
ing time, who remains available for 
work during the normal hours and 
who has performed actual work 
for his employer during that pay 
week will be paid for each hour 


lost because of inclement weather 
at 50% of his current hourly rate. 


and you will 
find we make it 


for business and personal correspondence 
there is a complete line of fine 

ledgers and writing papers ranging from 
pure rag stocks to atility sulphite grades. 


.. for magazines, books and printed advere 
tising we offer coated and uncoated books, 
litho and offset papers, rotogravure paper, 
fine text papers, cover stocks, and 
blotting. 


.. include index bristols for card records— 
fine wedding bristols — printing bristols 
and folding carton stocks. 


..such as Kraft Wrapping and baege— 
butchers’ paper — glassines, grease- 
proofs, wet proof papers, waterproof 
papers, créped wrappings, box coverings, 
tissues, etc. 


like envelope papers, stationery pepers, 
cup and container papers, napkin stocks, 
and other basic products used by eon- 
verters to produce specific articles. 


ALLIANCE: 
PAPER MILLS 


...too numerous to mention, including cigars 

ette tissues, blue print and drawing papers, 

Se banknote paper and other high quality 

j a S products and utility toilet tissues and 
1’ : towels. 


Facwano SMITH 


DON VALLEY % Papen ets, 


PAPER COMPANY 


CANADA PAPER 
COMPANY 


No matter what paper you need, 


poets "Pe, it is made by 


¢ 


i ME HOWARD SMITH 


% eo PA PE RaM Etgh SLs Meh? ED 
On Tue Ww AND ITS SUBSIDIARIES 


HOWARD SMITH is your CANADA PAPER COMPANY 


* ALLIANCE PAPER MILLS 
guarantee of quality 


DON VALLEY PAPER COMPANY 


A GROUP OF PAPER MILIS MAKING QVER 500 KINDS OF PAPER PRODUCTS 


At the same time he is entitled | .m—_.—§— 


to a weekly minimum of 32 hours’ | 
pay at his regular rate if bad | 
weather halts work so as to pre- | 
vent him earning such an amount. | 
The 32-hcur minimum is payable | 


vent work after that week, pay- | Town of Huntingdon, Que., has| Brazilian Traction, Light & Power 
ments will cease, the workman’s | sold a $56,000 3% 25-year serial bond | Co. registrar has advised the Mont- 


, r ] | recourse being to apply for un-| issue to Savard Hodgson & Co., at|real Stock Exchange that as at Nov, 
even if an entire week is lost, but! employment benefit. This scheme | 99,535, representing net average cost'21, 1945, there were outstanding 
if the weather continues to pre-| went into effect Oct. 1 to the municipality of 3.0394%. 7,027,589 shares of common stock. 


facture is said to have proved too 
costly, experiments with mag- 
nesium were tried. The new type 
ski is said to be 10% faster than 
hickory on a 20 degree slope, and 
just about as flexible. 


* + * 


Streamlined Baggage Cars 


have been ordered by CNR. Ten of 
the cars will be for baggage, and 
five for mail and express. Specifi- 
cations call for length 72 ft., width 
nine ft. six in., rail to roof 13 ft. 
six in. Metal side sheaths will be 
welded instead of the formerly 
used riveted plates. With stream- 
lined doors and windows, and meet- 
ing all clearance requirements of 
the Association of American Rail- 
roads, the cars will be built by 
National Steel Car Co., Hamilton, 
it is stated. CNR officials say this 
is only the first of 1946's heavy 
Z equipment program. 

ROYAL CANADIAN 


: i : - : Bah ® * * 
AIR FORCE es % Butter and Meat 


rationing in Australia will probably 
stay until 1947, so say spokesmen 
of Australian Commerce Depart- 
ment. Any surplus of these com- 
modities over minimum required 
for home use will be exported to 
Britain and liberated areas in the 
Far East. Shipments to Borneo, 
Singapore, Shanghai and Hong 
Kong have already been sent, it is 
reported. 


of automatic control, application of 


EAA GENE 


Radio Heating 


of materials ranging from wood, 
glue and rubber to the hardest 
steel or from chemicals to wool 
and fabrics was recently demon- 
strated in England. Evolved by 
scientists during the war, radio 
heating operates on the principle 
that when radio energy passes 
through materials which are poor 
heat conductors they heat up in- 
ternally. Radio heating, which is 
said to meet the most rigorous de. 
mands of industrial processes re- 
quiring high temperatures, does 
not burn or otherwise spoil sur- 
face layers of the material heated. 
Production of glued aircraft com- 
ponents is said to have been speed- 
ed up by radio heating. 


Machine Color 

in light buff and light grey paint 
increases safety and productivity 
in factories, write two specialists 
in “The Year Book of Optometry.” 
Authors Dr. Abraham L. Grau- 
bart and Dr. Carl H. Scholermann 
write that “in an eight-week test, 
psychological and time surveys 
proved that scientific color treat- 
ment of factory machinery reduces 
operation time, aids fast, accurate 
vision, cuts errors, helps to spot 
flaws and increase’ production. 


is one reason why 


What is your business? Does it utilize electric 
power? If so, that is a major reason for 
including British Columbia in your expansion 
plans. 


Besides cheap and ample hydroelectric power 
on Pacific tide-water, British Columbia offers 
you so many other essentials for successful 
enterprise. To begin with, manpower! You'll 
find intelligent, ambitious, able men and 
women available for every type of work. 
Building sites! There are select locations for 
large or small plants. Raw materials! Your 
manufacturing problems may be solved right 
on the West Coast by the mines, forests, 
fisheries, agriculture and other natural 
resources of the province. Transportation! 
Rail, air, road and water facilities are all 
available to haul your goods to market. 
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In war, as in peace, Beauchamp 
and How fill a continuing role 
in tailoring for military men. 
We tailor you into battle cor- 
rectly ... and we tailor equally correct 
civilian attire for you when war is over. 
For 38 years Beauchamp and How has 
been the favourite shop with military 
men... and all ‘men who appreciate 
superb quality in their civilian attire. 


add the 
the most varied 
--. and you have 


To these numerous advantages, 
finest all-round climate, 
scenic beauty in Canada 
British Columbia. 


And what a market! China - India - South 
Africa - South America - Russia - Australia - 
New Zealand... untold millions of customers 
clamoring for the products of North American 
ingenuity. And nearer home, the domestic 
zone of British Columbia, Alberta, Sask- 
atchewan and Manitoba, representing a 
population of more than 3,250,000 people 
with money to buy. 


Private industry made this province and 
British Columbians will help make your 
business. From the viewpoint of your own 
personal opportunity, can you understand 
Properly chosen paint for walls, now why “Business Is Moving To B.C.” 
ceilings and floors not only helps * 
to conserve light but also reflects e ° eae s 
and diffuses it, eliminating objec- There’s Business for You in British Columbia 
tionable sharp contrast. Thus, the 
right paint is a most important | 
partner of light. As a general rule, | 
ceilings should reflect 75% of the! 
light that strikes them, in order 
to provide adequate lighting on 
the working plane. Other higher 
values are cesirable. Painted wal!s 
directly in line with a worker's 
vision should have a light-ref!ec- 
tion factor of 50% to 60% to pro- 
SS it vide proper and restful lighting | 
sas (di conditions for the operators’ eyes.” ' 


B. C ELECTRIC 
INDUSTRIAL DEVELOPMENT DIVISION 
600 GRANVILLE ST, VANCOUVER, 6.C 


Please send complete information on British Columbia to 


LIMITED 


CIVIL AND MILITARY TAILORS 91 KING ST. WEST i 
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Gardiner Organization) 


Ten Cents an Issue, Five Dollars a Year 


he Financial Post 


variably exempted farmers and farm 
organizations. The fdct that this 
socialistic labor legislation might 
largely be used as an example by 
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there is dissatisfaction and that, 
whether groundless or not, is al- 
ways a factor in politics. 

Of the attempt of the CCF Gov- 


Publication Office: Toronto, December 15, 1945 


Party Machines Join Battle in West 


they will get a bigger proportion of 
the farmers’ grain if elevators stay 
open only eight hours, that this 
would make for the “orderly” mar- 


Member of Audit Bureau of Circulations 


|Growth Cities of Canada-IliI 


Montreal, Hub of Production 
Grows Twentyfold in Centur 


Third in the series of por- 
traits of Canada’s most rapidly 


the CCF in the other more indus- ernment to unionize all possible| keting they have been preaching ‘ 
trial provinces was of no great con- | types of labor, farmers have ex-' about for so long. That, of course, 


Locks Horns With CCF 


cern to the average Saskatchewan | pressed some misgivings, but so far, | 
farmer. He lived in Saskatchewan /| little general criticism. The reason 
an@ why worry about what might! is probably the same as that cited 


~ In Saskatchewan Arena| 


By GORDON L. SMITH 
: REGINA—Saskatchewan is the battleground for two. political 
machines,’ the CCF which elected the present provincial government, 
and the old Gardiner Liberal, which elected most of the others. | 
Neither is widely popular for the simple reason that Canadians | 
generally, and western Canadians in particular, don’t like political 
machines, but because it was on the ground years~before the other, 
the Gardiner organization is decidedly the least popular of the two. 
But backed by the federal party, the Gardiner machine is still potent 
and is generally cited as the major factor in keeping the natural 
opposition of the CCF from fusing together. And that situation is 
not displeasing to Premier Douglas and his followers. 
Prior to the recent civic elections ¢————____—________——_- 
in Regina and Saskatoon there was, ‘hey, like the rest of Canada, had 
little immediate hope of the o to submit to rationing and other 
position groups getting together. general restrictions. As a result they 
But the rout of the CCF-sponsored | SWung sharply against the Gardiner 
municipal slates a few days ago has | SPonsored Liberal Government and 
aroused enthusiasm for a real coali-|PUt in something which, in their 
tion of Liberal, Conservative and| hearts, they did not think would 
independent forces. ares ee the socialism it had 
% een preaching. 

ment nat the present CoP Gonase |, Aff things went slong abou 
ment does not represent the real as the Sekoreneen. fevmet Le 
feeling of the people of Saskatche- pected. There was a lot of talk’ of | 
wan. Most of these, it is pointed 

out, are farmers and that class has 
never been considered even remote- 

ly socialist. . But it is admitted that 

the CCF has a close-knit, smoothly 

operating machine, that it worked 

hard to win the election and it is 

still working hard to keep its posi- 

tion. 


Where is CCF Support? 


If there was some way to count 
accurately the real number of out- 
anc-out CCF supporters in Sas- 
» katchewan the total would probably 
be surprisingly small, perhaps fewer 
than 25% of the voters. But voting 
with this block in the last election 
were a lot of disgruntled grits, | - 
many Conservatives and most of the 
relatively large independent vote 
in Saskatchewan. 1 

The major reasons for the CCF 
win, I was told by a wide range of 
political observers, were that people 
were tired of the Saskatchewan 
Liberal machine and, surprisingly 
enough in view of the result, were 
fed up with Government controls. ; 


They were tired of being told 
that they must grow more of this 
and less of that, that they could 
only market so much wheat, that) radical labor measures. But that 
they couldn't buy all the farm im-/|did not bother the average citizen, 
plements they wanted and needed,| because aside from the railways, 
that farm prices must be kept down. , there is little union labor in Saskat- 
And, of course, in addition to all) chewan, and in any case the first 
these special agricultural controls | legislation actually put through in- 


JAMES G. GARDINER 


still controls the old Liberal 
machine in Saskatchewan, but 
many anti-CCF forces hesitate 
to join it. : 


ee 


- Enterprise at Work —XIV 


| suits followed. 


happen in Ontario, British Columbia | 
or Quebec. 

However in his own province this | 
Saskatchewan citizen, and particu- | 
larly the farmer, did expect some 
relief from government interference. | 
Among other things, he was cer- | 
tain that the much-discussed pro- ' 
vincial educational tax of 2% would | 
be eliminated, as several CCF can- 
didates had promised. But that tax | 
still remains because the new Gov- | 


earlier. The farmer thinks he is 


ernment, with its ambitious plans|. 


for all sorts of social improvements, 
soon found that it needed this 
money and a lot more. 

And so there is still the bother | 
of digging a copper or two out of | 
your pocket’ every time you buy a; 
meal or a handkerchief. And re-| 
member this happens in a province | 
which only a few years ago hardly | 
ever used or saw so smallacoin. | 

Continuation of the educational 
tax is only one complaint of the 
farmers. There is also a great deal 
of criticism over raising truck and 
auto licenses and still more of the 
new scheme of the Douglas Gov- 
ernment to make farming a sort of 
union shop with an official check- 
off. 

Out in the country, for instance, 
if a certain number of farmers vote 
in favor of joining a government 
sponsored farm organization, then 
all must join and fees are collected 
along with municipal taxes. These 
fees are not large and farmers in 
Saskatchewan just now were never 
more prosperous. But that has noth- 
ing to do with it. It is the com- 
pulsory feature of the plan which 
is so heartily disliked. 

It is the old story of the wheat 


.pools over again. When the latter 


started to tell the farmer “he had 
to” ship wheat through them, he 
bucked over the traces and law-| 
es 
Party Funds Pressure 

High-pressure ratsing of party 
funds, is another source of reported 
grievance. I was told that CCF 
party workers have suggested in 
no unétertain terms exactly what 
cash contribution is expected of 
individual farmers, that these sug- 
gestions are usually made just when 
the victim has delivered grain or 
other produce and is known to have 
money in his pocket, and that the 
amounts asked are substantial sums. 

This ‘sort of thing is difficult to 
prove or even trace but the very 
fact that some farmers have com- 
plained about it, would indicate that 


remains to be seen if the proposal 
is carried out. 

In the cities, too, one finds plenty 
of criticism. No one seems to like 
the education tax and while this 
was ‘introduced by the previous 
government, the present one prom- 
ised to abolish it. There is a feel- 
ing that much money has been 
wasted on the purchase of indus- 
trial plants the Government plans 
to operate. Many people think that 
too much money has been spent for 
these. They also think that the CCF 
party has been trying to stir up 
antagonism between various classes. 

Striking proof of this urban un- 
popularity appeared in the results 
of the civic elections in Regina and 
Saskatoon. In both cities com- 
plete “labor” slates were sponsored 
by the CCF. To an outsider the | 
label “labor” certainly seemed far- | 
fetched. In Regina, for instance,! 
the candidate for mayor was a) 
school teacher and with one excep- | 
tion all others were business or pro- | 


| fessional people. Only one appeared 


THOMAS C. DOUGLAS 


heads a smoothly-operating 
CCF political machine, which 
made him Premier of Sas- 
katchewan 18 months ago; but 
he faces increasing opposition. 


not directly affected and, of course, 
this unionization has not gone very 
far yet. Mostly it is still in the 
blueprint stage. 

There is, for example, the plan 
to organize all elevator labor and 
put it on an eight-hour day basis. 
Now practically every hamlet in 
Saskatchewan has a grain elevator 


|and many of them three or four. 


The labor operating these elevators 
come very close to actual farming 
and one would naturally suppose 
that farmers would be concerned. 
Because operators are bonded and 
must know at all times changing 
grain position in the building, two- 
shift operation is not feasible nor 
would it be economical. In the great 
majority of cases the country eleva- 
tor is operated by one man. In the 
fall rush of grain he works long 
hours, in the slack season he has 
an easy time. If the eight-hour day 
is enforged, elevators will only stay 
open that long. 

One would suppose that such a 
possibility would bring a howl from 
the farmers, and if it actually oc- 
curs probably it will, but the big 
wheat pool is said to have smoothed 
away most opposition so far. Pool 
officials, I was told, believe that 


He Served an Apprenticeship of 15 years 
Then Built His Own $3 Million Business 


Twenty-five years ago an 18-year-old boy started to work for 
a Hamilton tobacco firm as a billing clerk at $22 a week. It was 
the first step in a planned career that took him through a wide 
assortment of clerical and selling jobs to the vice-presidency of 
another tobacco company at the age of 33. 

But Knowles Bailey, who had accomplished that much in 15 
years, was just starting. He resigned his executive post and 
started in business for himself in a Toronto basement shop, with 
one helper. Today he employs 85 persons and does $3.5 millions 


to qualify as labor and it was said 

that he was only reinstated in a 

union just before the campaign. 
Civic Vote Anti-CCF 

Opposing these government-spon- 
sored labor slates in Regina and 
Saskatoon were candidates put up 
by the Civic Voters Association, an 
organization supported by Liberals, 
Conservatives and 
The CVA swept the boards in both 
cities, though just a few days before 
in a by-election in Saskatoon, the 
CCF candidate won by a whopping 
majority. . 

The reason cited for this seeming- 
ly contradictory result was that in 
the municipal fields the CCF oppo- 
sition naturally fuses together, in 
the provincial and federal fields the 
old party antagonisms and inter- 
party feuds keep it divided. 

Getting close to the Government 
itself one continues to hear rumors 
of dissatisfaction. The civil service 
does not seem to be a happy, united 
family. Contrary to some reports 
there has been no wholesale firing 
and hiring of provincial government 
employees. That may come later, 
as there has been some intimation 
from certain cabinet heads that gov- 
ernment policy has been sabotaged 
by the civil service. So far, how- 
ever, there has been no abnormal 
change in personnel. The real com- 
plaint comes about the choice for 
some of the handful of new key 
jobs opened by the Douglas Gov- 
ernment, These are the real plums, 
usually much better paid than the 
average for the service and with 
more authority. In the great ma- 
jority of cases they have gone to 
outsiders. 

For instance, to head his propa- 
ganda machine, Premier Douglas 
brought from Manitoba Glasgow- 

| born Professor Watson Thomson, 
as Director-General of Adult Educa- 
tion and to assist him, Edward 
Parker from Ottawa. For legal ad- 
viser to the Executive Council, Dr. 
Morris Schumiatcher, Calgary, was 


beginning to move up the enterprise ladder. When he was 18 he | Chosen and for the economic adviser 
decided that his Toronto News job offered a strictly limited future | *® the same body, Thomas H. Mc- 
and that it was time he found a job he could make into a career. | beod of Brandon College. To direct 
In 1920 he joined Andrew Wilson & Co., a Toronto wholesale | he new health program, the two 
tobacco firm, as a billing clerk at $22 a week. : 

Four years with this new firm taught him two things about | °ctors, Dr. C. G. Sheps and his 
the tobacco business. One was the discovery that success in tobacco | Wife, Dr. M. C. Sheps. 


wholesaling lay in quick turnover 


and big sales volume. The other 


was that he needed selling experience. . : 
In 1924 he heard of a sales opening with Hugh M. Robertson, | W@5 told by some admittedly wishful 


of business annually. 


The story of Knowles Bailey and his 


wholesale tobacco business is the fourteenth in The Post's series 


on Enterprise at Work. 


sales agents for the Macdonald Tobacco Co. After three years as a 
salesman he was brought back to the head office and put in charge 
of other salesmen. Then he took charge of the radio end of the 
company’s advertising and helped in the production of company- 
sponsored radio shows. Promotion followed promotion and by 1935 


big jobs went to a pair of Winnipeg 


Is Cabinet Divided? 
In the provincial cabinet itself, I 


thinkers, but also others who could 
not be considered in that category, 
that a split is developing between 
the radical and the less radical ele- 
ments. Mr. Douglas, they were un- 


independents. | 


growing cities is Canada’s great- 
est city, Montreal. As in the 
previous articles, The Post’s 
purpose in this portrait of 
Montreal is to show the signifi- 
cant facts of Montreal’s growth, 
along what lines her further 
growth may be expected to de- 
velop. Long the centre of the 
Dominion’s merchandising, 
Montreal is now putting in @ 
strong bid for an equally domi- 
nant position in manufacturing. 


To many people who don’t live 
in Canada, Montreal is Canada. 
And while that’s perhaps only a 
tourist’s-eye view, there’s some- 
thing to be said for it. As long as 
Canada’s prosperity, and Canada’s 
standard of living is tied to ex- 
port trade, Montreal and Canada 
are going to have pretty much the 
same story to tell. 


For five years, the story has 
been industrial growth. Now, 
from all parts of Canada, the 
story is still industrial growth. 
Every city and town of any size 
can point to a long list of manu- 
facturers and merchants anxious 
to get new business under way. 
The main difference is that Mont- 
real’s list is an unusually long 
one. 


Nearly 100 industrial concerns 
are planning important expan- 
sion, or entirely new industries, 
in'Montreal—as soon as they can 
get the needed factory space. 


New industries and industrial 
expansion are not new to Can- 
ada’s metropolis; they have been 
fairly constant ever since the 
earliest days of the city (and 
Montreal was first settled in 
1535). Coincident with its de- 
velopment as an industrial centre, 
has been the almost phenomenal 
population increase of the past 
century. 


Back in 1851, Montreal’s popu- 
lation was 57,715. The last de- 
cennial census, in 1941, gave the 
population of Montreal proper as 
just over 900,000. It is now over 
1,000,000. 


The high population density of 
itself develops new industries. 
Including suburbs within Mont- 
real (such as Westmount) or con- 
tiguous to it. “Greater Montreal” 
has a population today of over 
1% million people, or roughly 
one-tenth the population of all- 
Canada. 

Thus, a consumer industry in 
Montreal has a huge market 
right at home. If the industry 
needs to import any raw mater- 
ials, the fact that Montreal is at 
the head of ocean navigation on 
the St. Lawrence is a distinct ad- 
vantage. Export industries are 
at the point from which transport 
costs are low, yet right in the 
midst of a big labor pool and 
home market. - 

In the light of these factors, 
among others, it perhaps is not 
surprising that Montreal has 
grown, and continues to grow. 

Wide Range of Products 

An outstanding characteristic 
of Montreal’s industrial set-up is 
the exceptionally wide diversity 
of industrial activities. Particu- 
larly in the consumers’ goods 
lines, there are few products 
made in Canada which are not 


Knowles Bailey, Toronto tobacco wholesaler, found business suc- | 
cess in a four-word formula and 20 years of hard work. The formula | 


he held the position of vice-president and general manager. 
Out on His Own 


“I knew if a man had enough enthusiasm, a solid background of | ter py Provincial Treasurer Fines. 


is “analyze, organize, deputize and supervise,” and Bailey believes | experience and a good product to sell he could make it go,” Bailey 


} 


it holds true in the operation of any enterprise. 
His own record since going into business for himself 10 years ago 
attests the formula’s success. From a Yonge Street basement in 
1924, where he worked with a single helper, he has developed his 
tobacco business to the 
point where he now 
employs 85 full-time 
workers, operates a} 
fleet of 42 trucks and 
cars, and does $3.5 mil- 
lions of business a 

year. 

But Bailey con- 
cedes that, without the 
hard -work, his fer- 

«mula would have had 
little chance to prove 
itself. 

In 1911 he came to 
Canada from England 
as a boy of nine with 
his father and mother. 


sa 
a business. 
Bailey Ltd. 


“Enthusiasm started our business in’ a little shop on Yonge | came out on top, then the Govern- 


ys. “And I knew there was no better place than Canada to start | join and lead either group or he 
Start a business he did in°1935; the name of Knowles | might retire because his health is 


Street,” Bailey says, “and it’s still the big factor in it today.” 


The fact that his wife shared the responsibility explains in large | jeft, if the others, then ultimately, 
measure why his fair hair has shown no signs of thinning and| we might see a repetition of the 
his step is still quick. When the business was first formed Mrs. | social Credit evolution in Alberta, 

on page 20) 


(Continue 


They travelled steer-! : 


age and had a thin 
time of it for longer | 
than he cares to re-| 
member. 
At 13 he had com- 
pleted his public 
e school education and 


| ; 


f) started to work at the | | 


old Toronto 
MR. BAILEY 


Daily | 
News for $4.50 a week. | * 


But although his; 
schooling had stopped, his education hadn’t. As soon as he got his | 


feet in on his new job, Knowles Bailey enrolled for night school 
classes and kept them up for seven years. 

How thoroughly he covered them is suggested by the fact that, 
many years later, when he was planning a two-storey, $300,000 
warehouse for his business, Bailey designed the structure and drew | 
the plans himself. 

-Even before he had finished night school, however, Bailey 


was | 


MW OW THATE THE % 
Yn TOBACCO BUSINESS 
IN THE CELLAR 


EXPANDING! Y 


‘ 


able to classify definitely. The first} made, on a small or large scale, 
group they believed was led by} jn Montreal. 
Resources Minister Phelps, the lat-| In number of establishments, 


Mr. Douglas, they thought, might 


none too robust. If the radicals 


ment would swing farther to the 


From Our Own Correspondent 
REGINA — Fulfilling a forecast 
which now regards itself as stable,| made early this year, Saskat- 
conservative and a bulwark against | chewan’s CCF government has an- 
radicalism. nounced it is going into the bus 

Chief hope of the opposition par-| transportation business. It has 30 
ties in Saskatchewan lies in a coali-| new buses on order and plans call 
tion of Liberals, Conservatives and | for service to begin April 1, 1946. 
Independents. Advocates of such a| {nitial step in the enterprise came 
coalition freely admit that this pol-| with purchase of a downtown Re- 
icy has not worked out in Alberta | ina building and property for $50,- 
and they also freely predict that|/g99, as headquarters for the bus 
it won't work out in Saskatchewan | jine and as a Regina depot. 
so long as Dominion Minister of This location has already been 
Agriculture Gardiner dominates the | protested by city council members, 
Saskatchewan Liberal party. | who say the site is not suitable, be- 

Conservatives and Independents, cause of the likelihood of traffic 
I was told, absolutely refuse to sup-| congestion. 
port the old Gardiner machine, and! In February, 1945, in the speech 
several men who profess to be Lib-| from the throne, the Government 
erals, told me that they won't sup- | served notice it intended to enter 
port it either. The solution, it is|}bus and plane transportation. But 
claimed, would be a completely/a year ago, the Government opened 
new Saskatchewan provincial party | negotiations with the Western Grey- 
with no ties with the Gardiner| hound Bus Line for purchase of its 
machine or with the federal parties. | properties in Saskatchewan. Mean- 

Something along the line of the|while, the Federal Government 
Civic Voters Association was sug-|eased bus travel restrictions, thus 
gested and since the triumph of the | allowing the company to resume its 
CVA in the municipal elections, sup- | inter-provincial operation. This so 
|porters of this new coalition idea ‘complicated the picture that the 
}are more hopeful. So far, however, provincial government dropped ne- 
|that hope only envisages a strong. gotiations. 
opposition after the next provincial Others’ Fate Uncertain 

election, not a complete defeat for! Now it is indicated that the Gov- 
the CCF. ernment intends to operate its own 
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Below are some basic facts ebout 


Montreal’s 198,886 Homes | 


Also shown (in brackets) are comparative Ggures for Conodien cities of 30,000 or over 


11.$% ere owner occupied (40%), 
8.1% are single family homes (42%) 

everoge valve is $3,937 ($3,853) 

53.6% have mortgages (46%) 

18.5% need repair (17%) 

36.4% have furnaces (64%) , 

79.2% use coal or coke-(73%) _ 


~ 


13.5% cook with gos or loctricity (77%), 
25.1% have mechonical refrigerators (35% 
{85.5% have « radio (90%) { 

(aa 9r% have otlephone (S726) 
28.2% have a vacuum cleaner (41%! 
15.7% have acer (31%) — 


J 8.8% bove all four of these (18%) \_ 


Montreal’s communications are without parallel in Canada. For four 
centuries they have helped the city to maintain its commercial and 
industrial leadership. 


capital employed, number of em- 
ployees and value of production, 
the clothing industry is in the 
lead. As with New York, in the 
United States, the size of the 
city, the size of the labor pool 
available, attract clothing manu- 
facturers, for labor supply bulks 
high in this industry. 


There are other factors, how- 
ever. Water transport can bring 
raw cotton right into Montreal, 
and this has been one reason for 
development of cotton cloth pro- 
duction on a large scale in the 
Montreal area—the material for 
clothing factories. There is a 
big market for clothing right in 
the city. Other raw materials, 
such as wool, can be brought in 
by water transport. 


While clothing production in 
Montreal is around $140 millions 
in value each year, this industry 
accounts for only 14% of total 
industrial output in the city, 
evidencing again diversity of pro- 
duction. 

Other industries, which import 
heavy raw materials and thus 
must keep transport costs down 
(iron products, for instance), or 
industries to whom the abund- 
ant supply of low-cost electric 
power is important,:or those to 
whom a large labor supply or 
large home market are of value, 
also bulk large in the municipal 
economy. 


In addition to the clothing in- 
dustry, others with annual out- 
put in excess of $10 millions, are 
as follows—pretty much in the 
order shown: 


system. What happens to competi- 
tors, some 11 private operators in- 
cluding Greyhound, has not yet 
been disclosed. J. T. Douglas, high- 
ways minister, however, has re- 
minded the public that the province 
holds the right of licensing bus 
lines and that these licenses expire 
on April 1, 1946. The Government 
can decline to renew the liéense to 
any private operators. 


The Government’s announced 
policy will be not to allow competi- 
tion on any route. That is, only 
one operator will be allowed to 
run on any one route; if the Gov- 


Railway rolling stock, electrical 
appafatus ‘and supplies, slaughter- 
ing ‘and meat packing, tobacco, 
cigars..amg@ cigarettes, brass and 
copper..products, vegetable pro- 
ducts, shipbuilding and repairs, 
breweries, boots and shoes, pe- 
troleum products, sheet metal 
products, paints, pigments and 
varnishes, biscuits, confectionery, 
cocoa and chocolate, primary iron 
and steel, aircraft and aircraft 
parts, fur goods, 


Hardware, tools and cutlery, 
medicinal and pharmaceutical 
preparations, miscellaneous foods, 
miscellaneous textiles, printing 
and publishing, machinery, but- 
ter and cheese, bread and other 
bakery products, iron castings, 
printing and bookbinding, paper 
| boxes and bags, hats and caps. 


| The foregoing order has been 
‘changed somewhat during the 
last year. For instance, the sharp 
cut-back in aircraft production, 
and in foundries, with the end of 
the war, threw out of employ- 
ment some 26,000 workers, in the 
| Montreal area. Most of these al- 
ready have been re-absorbed in- 
to other work, but there are still 
about 10,000 jobless. 

In part, this has been due to 
the reluctance of workers laid off 
by war plants to re-enter service 
trade, or to return to lower paid 
jobs in rural communities, and 
a tendency to collect on unem- 
ployment insurance and hope for . 
another good-paying industrial 
job. In addition, the return of 
men from military service has 
(Continued on page 14) 


Saskatchewan to Run Bus Lines 
11 Private Companies May Suffer 


efficient bus system, operated not 
for financial profit but for the good 
of the whole people,” Douglas said. 
Director of transportation for the 
province, who will serve as man- 
ager of the bus system, is William T. 
Bunn. In recent years he has 
held several posts in Canadian Paci- 
fic Airlines in Saskatchewan and 
Alberta, and previously with Prairie 
Airways, Ltd., at Moose Jaw. At 
lone time, in the '30’s, before going 
linto air transportation business, he 
was a Regina city fireman, interest- 
ed on the side in aviation. He served 
|as a pilot for M. J. Coldwell, CCF 


' > 
same way as other government en- 


ernment chooses that route, the | leader, when Coldwell used a plane 
private competitor is simply ou of |foT campaigning in a provincial 
luck. election in the ‘30's. 
Representatives of the Western | Greyhound, which has 26 buses 
Greyhound lines have been con- | on routes within Saskatchewan, had 
ferring with the Government. The| planned on obtaining new buses 
latter can not halt Greyhound from next spring an@ on building a new 
operating interprovincially across|terminal in Regina. 
the province, say from Winnipeg to| The Saskatchewan Government 
Calgary; but it can prevent Grey-!a few months ago bought a second- 
hound from carrying any passeng- | hand bus to operate between Regina 
ers between Saskatchewan points. | and Regina Beach, where city fami- 
Highway Minister Douglas stated |lies were housed because of the 
the purpose of the Government is; present shortage. Bunn organized 
to operate “a socially-owned enter- this service, 
prise.” It will be managed in the The bus system is the 11th busi 
ness which the Government 
|announced plans for entering ci 
iactually has started, since it took 
jpower in July, 1944. 


has 
terprises and will be set up as a 
crown company. 

“It will give the province an 
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Plenty of Jobs By Spring of 1946 
Howe’s Pledge to B.C. Unemployed 


VICTORIA (Staff) — Unemploy- 
ment, British Columbia's current No. 
1 headache, finds the province’s 
medicine chest incapable of supply- 
ing any immediate remedy. 

Hon. George S. Pearson, Provin- 
cial Secretary and Minister of Labor, 
stated on Dec. 8 that of approxim- 
ately 90,000 more Canadians seeking 
jobs on Nov. 30 than there were 
jobs available, some 14,000 are locat- 
ed in this province. It therefore, 
has 15.5% of the nation’s unemploy- 
ed, although only about 8% of the 
total population of the country. 

Principal reasons for the situa- 
tion are the laying-off of shipbuild- 
ers and other war workers, and the 
return and migration to the prov- 
ince of large numbers of discharg- 
ed service personnel—approximately 

% of whom lived elsewhere than 
in B, C. before the war—coupled 
with the inability of west coast 
industry to absorb any considerable 
increase in workers at present. 

The offer of the Dominion Gov- 
ernment to supply free transporta- 
tion to those who can obtain jobs 


‘elsewhere, has as yet had no ap- 


preciable effect. Lack of interest 


P.E.L. Protests 
Truck Charges 
OnC.N.RFerry 


From Our Own Correspondent 

CHARLOTTETOWN — Early ac- 
tion is hoped for to surmount a long- 
standing barrier to Prince Edward 
Island’s inter-provincial trade, the 
transportation rates charged by the 
CNR rail and car ferry on motor 
trucks. Summerside Board of 
Trade last week called upon the 
Island’s Ottawa representatives to 
get some action on the matter. At 
present, for a distance of about nine 
miles, the car ferry rates are for a 
small truck which can drive on 
the deck, $7 or $10 return; for 
a larger size, which must be loaded 
on a flat car, $12 or $20 re- 
turn. In each case the driver pays 
his own fare of 40c. or 65c. return, 
and an additional $2.40 a ton for 
the truck’s load. Thus, a truck tak- 
ing a six-ton load over the nine- 
mile route and returning empty 
would pay $35.05. In contrast, the 
rates for the 14-mile run at the 
eastern end of the province, operat- 
ed by Northumberland Ferries Ltd., 
a private enterprise, are a basic 
$2.00 or $3.00 return, regardless of 
weight, with slight increases for 
longer trucks, plus the same 40c. or 
65c. for the driver. 

Transportation experts say one 
of the terms on which the Island 
entered Confederation was that 
there should be no barriers to inter- 


‘provincial trade. The ferry was 


supposed to be so operated as to 
eliminate the geographical barrier, 
but truck rates in effect act as a 
restraint of trade on motor trans- 
portation, these experts say. Last 
week a truckload of coal from Nova 
Scotia intended for the Charlotte- 
town trade, unable to use the East- 
ern ferry service on account of bad 
weather, was driven to the rail- 
ferry terminal at Cape Tormentine, 
N.B. On learning the rates for 
crossing the Strait, the driver sold 
his load on the spot and went home. 

Board of Trade offitials are urge 
ing their federal members to for- 
get party lines and go all-out for 
a rate revision. They contend the 
ferry service should be treated as 
part of the national highway sys- 
tem. 


To Vote Jan. 7 


On Civie Centre 


. From Our Own Correspondent 

PORT ARTHUR — Ratepayers of 
Port Arthur will vote on a by-law 
at the Jan. 7 municipal elections to 
authorize city council to build a 
$400,000 community centre, combin- 
ing gymnasium, swimming pool, 
1,400-seat auditorium and auxiliary 
features. 

Advance indications are that the 
by-law has a good chance of carry- 
ing. 

High and still rising building 
costs may influence the result of 
the vote. The city has already had 
one unfortunate experience in this 


regard. A year ago the ratepayers: 


voted to raise $175,000 as the city’s 
half share toward an addition to 
the General Hospital. The other 
half came from the Dominion Gov- 
ernment. 

The hospital board proceeded 
with the foundation and everything 
went well until superstructure ten- 
ders were called—these brought 
total cost to $550,000, or $200,000 
above the available money. The 
board is going ahead now with the 
barest amount of work to keep 
within the funds authorized and to 
get the wing opened. Eventually 
application may be made to the 
Government and the city for a fur- 
ther grant for completion. 


peer ereoe 
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or experience in mining, fishing and 
farming, together with well-filled 
quotas in the logging industry for 
the winter season, have left the 
doors to employment in the prov- 
ince’s basic industries all but clos- 
ed. Possibilities of organizing 
courses for ex-service personnel in 
commercial fishing, including prac- 
tical and scientific fish husbandry 
studies, will be studied by the Do- 
minion Department of Labor. Such 
training was recommended at Ot- 
tawa on Dec. 7 by Maj. Gen. G. R. 
Pearkes, V.C., M.P. for Nanaimo, 
B.C. 


In. Vancouver, a campaign has 
been undertaken to persuade every 
employer to find a spot for at least 
one more employee. There also, the 
Citizens’ Rehabilitation Council is 
trying to relieve the situation. In 
Powell River, a company town com- 
prising one of the world’s largest 
pulp and paper mills, every return- 
ing resident veteran was guaranteed 
a job, and work is being found for 
others. 


The provincial government ad- 


joint Dominion - provincial effort, 


vocates public works projects as a' 


with elimination of such bottlenecks 
to construction as supplies distribu- 
tion controls. Such a program was 
urged at Ottawa by Premier John 
Hart during the Dominion-provin- 
cial conference. 


Authorities at Ottawa, while ad- 
mitting concern over the situation, 
declined to promise any federal 
public works projects or financial 
support for local programs. They 
voice belief that the unemployment 
is only temporary, and that existing 
unemployment insurance benefits 
will suffice in the meantime. 

Hon. C. D. Howe, Minister of Re- 
construction, assured Premier Hart 
that the situation will start to ease 
rapidly by next spring, when build- 
ing materials will permit expansion 
of existing industries and undertak- 
ing of new projects by private cap- 
ital, All unemployed would then be 
steadily absorbed, Mr. Howe felt. 


RAY T. BIRKS, K.C. 


has been elected vicé-president 
of Sterling Trusts Corp. A bar- 
rister, member of the Toronto 
firm of Briggs, Frost and Birks, 
he is president of Howey Gold 
Mines Ltd., a director of Eldo- 
rado Mining & Refining Ltd., 
and of other corporations. 


Nation’s Production Hub 


(Continued from page 13) 


increased the labor supply be- 
yond immediate needs. 


Unfortunately, this situation 
may continue through the winter, 
not because industrial develop- 
ment has passed its peak, but in 
part because of shortages in 
building materials which are de- 
laying industrial plant expansion. 
With housing getting priority on 
building materials, many propos- 
ed industrial developments have 

ad to wait. 

However, a score of new plants 
went up earlier this year; the 
DIL. plant in nearby Verdun 
has been converted to multiple 
occupancy and some 30 tenant- 
industries will be able to give 
employment to more than 3,000 
workers, and several large indus- 
trial plants are now under con- 
struction. Heading the list of 
new factories, shortly to be 
ready for production, are the new 
$1 million White Motors Co. of 
Canada plant, a $500,000 plant 
being erected by Armstrong Cork 
& Insulation Co. and a new plant 
‘of Joseph Robb & Co. 


The new factory buildings 
which have actually received the 
green light, however,-are only a 
fraction of the requirements for 
new industrial space. New plants 
proposed, in some cases are after 
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the industrial market, but other 
exparision is based on anticipa- 
tion of export business. 


A very important advantage 
Montreal has had, which cannot 
be overlooked, is its outstanding 
position as a_ transportation 
centre. Not only can ocean boats 
sail 1,000 miles through the pro- 
tected St. Lawrence waterway to 
the docks at Montreal, bringing 
raw materials and other imported 
goods; but going out, Montreal- 
made goods go to overseas mar- 
kets with no expensive rail haul- 
age at this end. Thus, in any 
future development of Canadian 
foreign trade, Montreal is in an 
outstanding position to benefit. 

Also, Canada’s big transport 
system, the Canadian Pacific 
and Canadian National railways, 
both have their headquarters in 
Montreal. Such activities as car 
building and others are thereby 
benefitted, 

In the newer field of air trans- 
port, Montreal appears likely to 
be in the forefront, also. The Dor- 
val airport, just outside Montreal, 
is one of the most important air 
centres in Canada. ~ 

During the war, big bombers 
flew up from Chicago and other 
points to Dorval, from which 
point, except for fueling stops in 
Newfoundland or Labrador, and 
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COMPLETE ARCHITECTURAL 


H 


M.R.A.I.C, 
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TELEPHONE 
MI. 3583 
AND ENGINEERING SERVICE 
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CONSULTING ENGINEERS 


F. T. FISHER’S SONS 
LIMITED 


Consulting Engineers 
for 


Broadcast Transmitters, Antenna Sys- 
tems, Studio Equipment, Mobile and 
Fixed Communieation Systems for 
Power, Paper, Transportation, Fores- 
try, Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 


DEPENDABILITY 


eer a aleenie te cae 
w. 

leads wise investors in Canadian 
securities to rely each week on 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


THE GENERAL ENGINEERING COMPANY (canapa) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 
Affiliated with The General Engineering Company ine., Salt Lake 


City, Utah, 
jon, 


Ragland. 


U.S.A. British-Geee Engineering Company Limited 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


MURRAY—JONES & COMPANY 
Industrial Engineers and Consultants 
12 Richmond Street East, TORONTO. ELgin 7573 


DESIGNERS—PRODUCTS, SPECIAL MACHINES & EQUIPMENT 
PLAN LAYOUT—INDUSTRIAL SURVEYS and APPRAISALS 


perhaps Iceland, they went di- 
rectly to overseas points. In 
peacetime air transport, Dorval 
appears likely to be one of the 
most important air centres. 


Thus, in air transport as well 
as steamship and rail, Montreal 
is likely to be the gateway to 
Europe and other overseas coun- 
tries. 


In its postwar planning, city 
officials and leading industrial- 
ists early joined to map future 
expansion. Through the Greater 
Montreal Economic Council, a 
schedule was drawn up, to help 
guard against ups and downs in 
employment, and to assure, 80 
far as possible, steady employ, 
ment and progress. For instance, 
certain expansion and develop- 
ment work by large companies 
was. placed in a deferred cate- 
gory; other work was to be done 
as soon as necessary materials 
might be available. 


A major bottleneck has been 
lack of materials for factory con- 
struction, as well as inevitable 
delay in deliveries of new mach- 
inery, etc. 


It had been figured by the 
Greater Montreal Economic Coun- 
cil that normal industrial expan- 
sion in.the city would absorb 20,- 
000 workers released from mili- 
tary service or war plants; other 
activities such as trade, services, 
transportation and construction 
might take 26,000 to 30,000 more 
men; new industries were count- 
ed on to hire 10,000, and on top 
of this, there were plans for ex- 
tensive public works’ under- 
takings. : 


The time element, when some 
of these projects can be started, 
is one temporarily complicating 
factor. 


Await Financing Basis 


In the case of public works 
plans, calling for minimum capi- 
tal expenditure of $130 millions, 
and to give employment to 15,000 
wage earpers, the matter of fi- 
nancing is still to be settled. Some 
provincial, perhaps Dominion aid, 
is expected to be forthcoming, but 
nothing definite in the matter of 
financing can be settled—and no 
start on the projects—until after 
some agreement is reached be- 
tween Dominion and provincial 
authorities, 


é 


Public works definitely plan- 
ned for Montreal include: a muni- 
cipal filtration plant, a whole- 
sale food terminal market, and} 

subway system. In addition, | 


projects have been held back 
only by difficulty in getting 
building materials. 


In considering postwar indus- 
trial development, one of the| 
most important, the “tourist” in- | 
dustry, should not be overlooked. | 
Montreal always has been one of | 
the most popular centres to Am- | 
erican tourists, and now that war 
restrictions are being removed, 
a larger influx than ever before 
is anticipated, starting this year. 


Hotel compani@s are backing 
their belief that Montreal will 
increase as a tourist centre, with 
plans for large-scale expansion. 
Ford Hotel, for instance, is plan- 
ning a new 1,000-room hotel; 
Windsor Hotel has plans for a 
big addition to its present build- 
ing, and several other hotel com- 
panies have been planning to 
build in Montreal. 


Just an overnight trip by rail 
from New York, accessible to St. 
Lawrence River and at one end 
of the Great Lakes passenger 
boat tours, the gateway to the 
winter and summer resorts of the 
Laurentians, in the centre of the 


‘| highway system linking the Uni- 


ted States and French-Canada 
and other Canadian tourist mec- 
cas, Montreal is strategically lo- 
cated to benefit from increasing 
tourist inflow. 


At times in the past, Montreal 
has had its share of financial dif- 
ficulties. As result of a debt re- 
arrangement plan several years 
ago, however, Montreal’s finances 
are ngw in much better shape. 
Tax-pfying interests are at pres- 
ent in.control of policies at City 
Hall. For the fiscal year ended 
April 30, 1945, a revenue surplus 
of nearly $5 millions was report- 
ed, Under present schedules, the 
city’s debt steadily will be 
whittled down. 


CHARTERED ACCOUNTANTS 


T. P. GEGGIE R. H. LANGLOIS 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 CHARTERED ACCOUNTANT 
15 Toronto St., Toronto 


330 Bay St. 
TORONTO, CANADA Phone AD. 5405 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT SUILDING TORONTO 
Phone: WAverley 6460 
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KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
‘or succe readers 
e Post. Every week. 
by mail. $5 a year. 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel: Ki. 4812 


DONALD R. MACQUARRIE 
CHARTERED ACCOUNTANT 
TORONTO 


LEE & MARTIN 


Chartered Accountants 
HALIFAX, N.S. 


ERIC RICHARDSON & GRAVES 


' Chartered Accountants 
ERIC RICHARDSON—LICENSED TRUSTEE 


LANCASTER BUILDING, CALGARY, ALBERTA 


RITCHIE, BROWN & CO. 


Chartered Accountants 


MONTREAL TORONTO 


ANDREW D. MAGEE 
CHARTERED ACCOUNTANT 
HAMILTON 


18! HUNTER ST. & 
2-247) 


TORONTO 
320 BAY STREET 
EL. 6277 


CHARTRE; SAMSON, BEAUVAJS, GAUTHIER & CIE 
Chartered Accountants, 


Licensed Trustees & Receivers _ 
MONTREAL QUEBEC ROUYN | 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


WE do not aspire to be the biggest 
trust company. But, as executors, we 
do strive to render the best service 
available. And, whether an estate is 
large or small, the beneficiaries receive 
_ the same personal attention of a senior 
’ estate officer assisted by a staff familiar 
nent every phase of estate manage- 
ment. 
Our steady and consistent h 
during the past 34 years is an indication 
of our success in achieving our am- 
bition—our ideal. 


THE 


STERLING TRUSTS 
CORPORATION 


Sterling Tower, Toronto 1 
34 years In Business 


SCRIPT MIMEO BOND... 
speeds every duplicating job, Its 
smooth, lint-free surface reduces 
clogging and piucking toa mini- 
mam. This time-saving duplicat- 
ing paper comes in five shades: 
white, blue, green, buff or pink. 
Ask your Provincial Paper dealer 
fot Script Mimeo Bond. 


MIMEO BOND 
A. PROVINCIAL PAPER 





NO SECOND CHANCE 


> There are many things you should 
know about a Will, Among them is 
the high cost of leaving no Will. Just 
why no man can afford to put off 


making his Will is fully and 


interestingly explainéd in our 
new booklet—‘‘No Second 


Chance”. Write or tele- 
phone today to our 
nearest office 
for your 


copy: 
v 


™ LONDON & WESTERN TRUSTS 


270,000 h.p. 


ESTABLISHED 1896 co., LTD. 


TORONTO - LONDON - WINDSOR - VICTORIA - VANCOUVER - SASKATOON - WINNIPEG 


A Good Name 


For over 80 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint — Groundwood 


Hydro Power Installed capacity. 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 
BUCKINGHAM, QUEBEC 
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INSULATING PURPOS#® 


RRAY «¢ Grp: 


ImMITED 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, wartime regulations 
and other subjects. The Post cannot undertake to make predictions, will not 
express opinions on matters involving individual business judgment or on 


conditions or investments outside Canada. 


All communications should be 


addressed to Business Enquiry Editors, The Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of The Financial 
Post must be enclosed. 


INVESTMENTS 


Hiram Walker 
Is Hiram Walker-Gooderham & 
Worts Ltd. preferred stock call- 
able, and if so, at what price? 


The preferred stock is callable in 
whole or in part at any time, on 30 
days’ notice, at $20 a share and ac- 
crued dividends, or is redeemable 
in the open market at a price not 
exceeding- $20 a share. There are 
no dividend arrears on the preferred 
stock. 


Alberta Bonds 

A person had two $1,000 Al- 
berta bonds payable in U. S. 
funds and received from sale of 
these, $2,630.77. Interest was col- 
lected as well right up to date of 
settlement. These bonds have 
been held for 12 years. How much 
of above amount comprises prin- 
cipal and how much interest? 


The cheque which the holder 
would receive would be for U. S. 
funds as his Alberta bonds were 
payable in U. S. funds. Of this 
cheque, $2,000 would represent the 
principal amount of the bond and 
the balance would represent the 
amount paid for interest adjust- 
ment. When ‘cashing this cheque 
the payee would, of course, receive 
the 10% premium on U. S. funds. 


United Steel Corp. 
Will you please supply me with 
some information concerning the 
current earnings of United Steel 
Corp.? 


Little increase in earnings 
share can be shown this year since 
the 100% excess profits tax con- 
tinues in effect to end of 1945. 
Earnings, however, for the six 
months ended June 30, 1945, before 
depreciation, bond interest and ‘in- 
come taxes were $725,134 as com- 
pared with. $936,227 for the whole 
of 1944, according to a prospectus 
for a new issue of $1.6 million of 
first mortgage bonds. 

In 1944 earnings per share were 
3lc., excluding, or 49c. including 
refundable portion of the excess 
profits tax. 

The company has enough business 


on hand to assure full production | 
to at least the middle of 1946, with 
further business in sight, The Fi- 
nancial Post is told. 


Waite Amulet 
Will you please tell me if Waite 
Amulet Mines is doing any work 
on a property it holds adjoining 
Quemont and Donalda? I am inter- 
ested in the prospects Waite may 
have on its outside properties. 


Waite Amulet Mines informs us 
that there is no work being carried 
on at present on its group adjoining 
Quemont and Donalda and that 
nothing is planfied there at present. 
Some exploration work was carried 
out in the past, but we understand 
results were not favorable. If some 
developments should take place close 
to this group, of course, it is possible 
that further work would then be 
considered. 

Extensive testing of other groups 
in Rouyn area was carried out by 
Waite, but no results of consequence 
were reported. Work included dia- 
mond drilling on a group along the 
the highway near Senator-Rouyn, 
but nothing was found. 

While no diamond drill testing of 
outside groups is being carried on, 
you may be interested to know that 
considerable diamond drilling is 
being undertaken on the ny’s 
main property. This includes dia- 
mond drilling from surface and 
underground southwest of No. 2 
shaft. Underground drilling in this 
sector, however, has been slowed 
due to water difficulties. 

Some deep diamond drilling is 


per | being completed below the lower 


“A” body in the Amulet structure, 
but the first six holes completed 
have not revealed anything of con- 
sequence, it is stated. 


East Amphi 


Will you please tell me in a 
general way what results have 
been secured by East Amphi Gold 
Mines and what are the future 
plans for the company? 


Diamond drilling at the property 
of East Amphi Gold Mines has been 


Reeent Labor Board Decisions 


(As announced by Department of Labor, Ottawa) 


As an additional service to 


its readers, The Financial Post 


is reporting week by week the more important decisions of the 


National War Labor Board. 


Builders’ Exchange Inc. (Mont- 
real), Le Conseil des Syndicats des 
Metiers de la Construction de Mont- 
real Inc. and the Building and Con- 
struction Trades Council of Mont- 
real and Vicinity. 


Issue: Appeal by Building and 
Construction Trades Council against 


Do You Need the Services of 


an Engineer? 


Ir you Do, remember these important points: 


1 The practice of engineering is controlled by law and 
administered by provincial associations of professional 
engineers set up by the provincial legislatures. 


2 The law stipulates definite standards of education, training 
and professional attainment for hose’entitled to practice. 


3, No one can practice engineering, or call himself an engineer 
unless he is registered under the Professional Engineers’ 
Act of the Province in which he resides. 


This Legislation has been passed for your protection and 
you are vitally concerned with its enforcement. Seek the 
services of professional engineers (P.Eng.) who can show 
on their drawings and documents the seal reproduced 
above. This is your guarantee of competent enginecring 
services in conformity with the law and with the establish- 


ed standards of professional ethics. 


/ 


CORPORATION OF PROFESSIONAL ENGINEERS OF QUEBEC 
ASSOCIATION OF PROFESSIONAL ENGINEERS OF ONTARIO 
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Quebec regional board’s refusal to 
grant requested wage increases of 
approximately 12% cents an hour. 
Result: Regional board’s ruling 
upheld and appeal dismissed. 


British American Oil Co. and 
Local No. 3, National Union of 
Petroleum Workers, 


Issue: Appeal by B. A. Oil Co. 
against Ontario regional board’s 
ruling which granted increase in 
‘wage rates for 35 out of 43 occupa- 
tional classifications. 

Result: Appeal allowed and wage 
increases cancelled. Parties to dis- 
pute urged to review the issue and 
make a job evaluation survey. 

e * + 


Pacific Mills Ltd., Northern Coast 
Timber Co., J. R. Morgan Ltd., 
Kelley Logging Co. and the Inter- 
national Woodworkers of ‘America, 
Local 1-71. 


Issue: Appeal by both union and 
companies against a ruling of the 
British Columbia regional board 
which refused approval of wage 
rates provided for by a collective 
agreement and directed wage rates 
conform with the maximum rates 
permitted in logging operations on 
the lower west coast mainland of 
B.C 


‘Result: Appeal dismissed. 
* +. * 


Spruce Falls Power & Paper Co., 
Kapuskasing. 

Issue: Company applied to Ontario 
regional board for permission to in- 
crease wage rates for its machine 
shop foreman, millwright foreman 
and head oiler. Regional board re- 
jected application and company ap- 
pealed. 

Result: Appeal dismissed . 

* s = 


- Canada Packers Ltd., Saint John, 
N.B. 

Issue: Employees in Canada Pack- 
ers fertilizer mixing plant applied 
to New Brunswick regional board 
for increases of 3c. per hour in wage 
rates. Regional board directed in- 
crease of 144c. and held that bene- 
fits accruing to employees under 
a Canada Packers bonus plan com- 
pleted rectification of the alleged 
wage rates inequality. Canada Pack- 
ers Ltd. appealed the ruling, asking 
that the entire 3c. increase originally 
sought be granted. 

Result: Appeal upheld and 3c. in- 
crease granted. 

* * * 


Purity Flour Mills Lid., Goderich, 
and Federal Union No. 23736. 


Issue: Appeal by the company 
from Ontario Regional Board’s rul- 
ing which ordered payment of 5c. 
an hour premium for all work done 
on the shift starting at midnight. 
Company maintained present 2c. 
hourly premium was sufficient, as 
all employees rotate on shifts. 

Result: Appeal allowed. 


British Columbia Marine Engi- 
neers & Shipbuilders Ltd., Van- 
couver, and Local No. 2, Dock & 
Shipyard Workers’ Union. 


Issue: Grievance procedure, ar- 
bitration and union preference re- 
garding hiring of employees. 

Result: Board of Conciliation 
considered dispute; collective agree- 
ment signed by both parties, cover- 
ing all points. 

ee a ° 

Sunshine Waterloo Co. Ltd., Water- 
loo, Ont., and Local 3292, United 
Steelworkers of America. 


Issue: (1) Union security; (2) de- 
duction of wages for time spent 
settling grievances; (3) four hours 
pay for employees sent home when 
no work available. 

Result: Items 2 and 8 settled at 
Board of Conciliation hearings. 
Board recommends union security 
issue be settled by the company 
granting a voluntary check-off, ir- 

le for the duration of the 


productive of a substantial number 
of ore grade intersections, and it 
is our understanding that Howey 
Gold Mines and its associates plan 
the sinking of a shaft for a program 


of underground exploration as soon | 
as supply and labor conditions im- | 
prove sufficiently to facilitate this | 


work. 
While some of the ore 


sented a fairly good grade over sub- 
stantial widths, correlation of val- 
ues from hole to hole was some- 
times difficult, and the opinion was 
expressed that the ore might occur 
in lenses or that there might be ore 
bodies enechelon. It is expected 
that the underground exploration 
will determine the exact situation. 

Our forthcoming Survey of Mines, 
which should be available shortly, 
provides further information on 
this company, including a tabula- 
tion of the better drill intersections 
secured. 


INCOME TAX 


Children’s Annuities 


In 1933 I bought two Canadian 
Government annuities for my two 
children with payment deferred 
in one case until 1960 and in the 
other until 1970. The contract 
provided that should either or 
both of the children die before 
payment of the annuities began, 
the purchase price: would be re- 
turned to the purchaser with 
compound interest at 4%. 

1. In 1933 there was no gift tax, 
and as no annuity would be paid 
until so many years later, could it 
be construed that there was actu- 
ally any transfer of property? In 
the income tax return, I answered 
“No” to the question “Did you 
transfer any property?” 

2. If the contracts were changed 
so that each child is now receiving 
his annuity are they liable for in- 


ee 
VALENTINE 
have made 
Men’s & Boys’ 
at 


LEATHER. 
ate Ta) 


for Over 
rt eA TAS 


| 
| 


GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 


Kitchener, One. 


come tax on the amount received, 
or are the annuities considered 
part of my income for tax pur- 
poses? 

3. When the annuities were 
taken out, they were exempt in- 
come tax. If the contracts were 
changed would they still be 
exempt? 


inter- | 
sections secured in drilling repre- | 


1. In the 1933 income tax return, 
{the answer “No” to the question 
“Did you transfer any property?” 
was wrong. However, as there was 
no gift tax it made no difference. 

2. The liability of the children 
for income tax depends on their 
age. If over 18 they would be liable 
for income tax; if under 18, their 
annuities would be considered part 
of your-income and taxable in your 
hands. 

3. The question of their taxability 
if the contracts were changed could 
be decided only by the income tax 
authorities after reviewing all cir- 
cumstances. 


Refundable Savings 


Is it possible to borrow on the 
refundable portion of the income 
tax for 1942 and 1943, giving the 
certificates as security? 


Yes. The certificates are normal- 
ly non-negotiable, but it is possible 
to borrow on them if the consent of 
the Finance Minister is obtained, 
we are informed. The lender, of 
course, will have to be assured there 
are no liens for unpaid taxes out- 
standing against the certificates. 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
and 
— Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED 190! 
15 King Street West, Toronto’ 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
Y OFFICES 


- *- « «© «= «= = Edmonton, Alta, 
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1 Royal Bank Building - - «= = = «= © © « = «= » «+ Branden, Masa. 


Agency Building 
221 A 8th A 


JOHNSON & HIGGINS 


(CANADA) LIMITED 
INSURANCE BROKERS 


AVIATION INSURANCE 


will follow the development of air transporta- 
tion and will call for the service of alert, com- 
petent insurance brokers. Johnson & Higgins act 
as insurance buyers and advisers for commerce 
and industry in every field—aviation, marine, 
fire, casualty, surety, group life, pensions. No 
additional cost, and “no axe to grind but yours.” 


MONTREAL 


* TORONTO - WINNIPEG - VANCOUVER) 


Also represented by E. L. McLEAN, Limited (Toronto) 


SEATTLE * 


Correspondents 


BUFFALO - DETROIT - 
LOS ANGELES 


ru 


CHICAGO 


For Fezpetuat 


in wages, export values and national 
revenue, pulp and paper production Is 
by far Canado’s most valuable use of 
her forest resources although it repre- 
sents fess than one-fifth of total forest 
eonsumption, 


Both consumption for fuel and cutting 
for sawmills ore considerably higher 
than the amount used for pulp and 
paper. But the biggest item of all is the 
dead loss which occurs each year through 
fire, insects ond tree diseases. In the 
ten prewar years of 1930-39, forest 
consumption by percentages was divided 
@s follows: 


“THE 


25.7 

* 22.2 
17.4 
4.2 


Pulp ond paper mills are Canada's 
largest industrial Investment: But the 
mills are no good without wood supply. 
For this reason alone, the pulp and 
paper industry is deeply concerned in 
Canada’s annual forest wastage and Is 
actively interested In conservation poll- 
cigs; Wisely used and protected, the 
country’s forests can mean a perpetual 
source of wealth for all Canadians: 


Put AND PAPER 


ENDUSTRY OF CANADA 


#80 companies, small and large, 
with 105 mille from coast to coast. 


CANADA’S MOST VALUABLE INDUSTRY 





Pagel6é THE FINANCIAL POST Dee. 15, 1945 ° 


9 Montreal and Toronto Significant Investors’ Index Numbers A 
Week ending Monday close Meche PU in, cade ita movers Bide ne Tt ot 


No. of equip. paper in be ing — ages mater. tion Banks ties co's, 
® ® ss Securities fo ° — a 10 38 . aa 16 pe} 8 18 100 

Quotations here listed are the official Rock exchange Prices for listed stocks, including curb market Winnipeg and Vancouv er #1935 te date: * (Base 8 - 

. quotations, For unlisted stocks, quotations by unlisted dealers are given. The Financial Post i ; 


eose 154. 34, .7. 123.2 172.9 118.4 297.0 
cannot accept any responsibility for these quotations. Week ending Saturday close — yaess _ 7“ oe tee ee ee <-s 


anil agea a isa: 
WEEK ENDING DECEMBER 10 | Range Div.Dec.8 ; Last Weekend, | Range {Div.Dec.8 ! Last Week end. j Ranee 1965 Die, Dee. last —-_-Eaok Ending poets Sag 


Range Div.Dec8 ‘ \Last Week end. 1945 Rite Y'ld Sales | Dec. Dec. 10 1945 [R'te Y'ld| y =~ 
1945 =R'te Y'ld Sales|Dec. Dec. 1 : > ge i | Dec, 3 ; 1985 (Rte Y'ld| , Sales | Dec. Dec. 10 Rate Yield Company Sales Dec. _. Dee. 10 Saad foes 
HighLow, $ % | 3° HL Cl'se eer ; cul gedeonce cal lemeaeen aie ntiad 3H OL Cr'se| High % 3 High Low Close secee 1231 


‘ is 


~ 
~ 
a 


S=35 SS2222S8SS 8: 


oehhe 


145.0 1341 


on 
a 
~ 
to 


135.5 8 1755 
136.2 8 184.9 
336.3 184.0 
136.5 
340.8 
149.7 
150.4 
ny 3 


a3 03 3-3-2 
210m 


SeoUnaeownr-woaw 


SS lle | 107 10135.00 4.7) Do. pref’... 20 1064 106 106 106 134,°1.00 ..,United Grain A 73°16 152 152 152! : wee. Little L, L.. 90,985 2.27 2.90 2.25 © 2. "rr bie 
st ail : -+-|Abitibi ne ac 29306: 3h Si 51 58 | 23.50 2.00 1.00 4.4 Godfrey 18, 22) 23) 23 23 3410+.05$ 1.6United Steel.| 19480 7) 73 7h 7i| 2. 86 ..... gp... Louvieourt., 4,550 2 ion: 
te ee 63 8? yi 80 | 111 902.50 2.4,Goodyear Tires 50 1034 106 1034 106 4 5 5.1\Viau Bisc., pf.. 6100 98$ 983 oR] . ae: Lynt Y. K..18,76 
Be eh cs aig ae caer Te 410170 173 171 | 57 °531250 46! Do. pref. ....| 135,55 55 55 55 58 | 4 5.5 Wabasso Cot...| 335: 72 73 «705 73 | 3.85 ¢.12 .... Macassa... 
et a7 48 Aca an A] = 3870, 208 202 20) 208; 12: 4), . ..,.Gt. Lakes Pap. 250/111 11 102 11 69. ....Walker-Good. :| 4782101 108 101 106) | : wees MaeDonald. 4: 
a 5.00 4.9 Do. pref. .... 317,103 103 101 103 37 262,°.75 .++| Do. pref. 125| 364 364 354 36) 20} 1 46 Do. pref...... 865, 22 221 212 213) ° 2. Ss... Macleod 0.2 
R all icie se/*ome Glove ... 75, 164 162 164 164} 12) |: +++] Do. Vot. tr. ¢ 365) 11 10 10 8°20 ... West Brew. ... 235 10) 10) 10) 10)) 41.25 2. vs» Mad. R. L.. “ . . 
30 20120 48'Agne i eee 10 1024 102) 1024 102)| 37 23 +++} Do. Vot. tr. p, 465. 36 36 | 1.00 1,00; . .../West Grain ... 31.00 1.00 1.00 1.00 20 3. .». Malartic G. 12,878 3. ; y ; Weenly, Figures: 
as -anes | a en at eee ee ee oe 5h, : f.G@t.W. Saddlery, 190 11.-104._‘104 128 3-2 |2West Grocers...| 40150 150 148 148 | . ‘0: "3 Man. & Es: 05 08 | Oh Nov. 2... 141.6 200.8 127.9 
a Mi on Pa 30115 116 11% 116 S51 46} 3 1 ; : 5,49 49 145! 7 44 Do. pref. seoel 18160 160 158 160 . > tere} 4,000. . . Nov, 8 .. 142.6 ; na , cee : 5.5 130.3 
oi goma Steel... 11035, 18 21 17) 21 BE 8G). 3 ose 5358 14 *.50 ... West Steel ....| 1620, 194 25 19) 23 | . see+ Mareus Gold19,000 1. Nov, 15 .. 145.2 . . 9 135.3 2005 131.6 107.2 
49 Do, pref. = 125.1013 103 102) 102); 10 53] . -iGurd, Chas. ...} 91° 9h 18 |.80 2.9 Weston, George, 1425 27) 27) 26) 271! _- oe oscnn, one MOMORR.. 6818 40! 3! : Nov, 22 .. 146.2 . ; ‘ ; ‘ 8 131.6 108.4 126.0 107.8 
100; 5 4.7 Alum of Can p 185106 107 106 106 14383) '. Gypsum, Lime.| 113 143 99 450 43 Do. pref. 35.104 105 104 105 | ‘7. . 2.2 ‘3 Melotyre.. 1,330 74.50 77. : ‘ Nov. 29 .. 146.6 : . ; . -L 131.5 110.1 128.2 106.7 
Sth 3 og © Aluminium -.../ 7013301 130 129 1291 / 18115 | 80 4.8 Halifax ‘Fire ..| 171 184 191, 145 Wilsits ) 430 22 224 21a 222 | . Dec. 6 .. 134.9 eae eee foes eld. 3988. MES 
le*1. 4 ‘ ae ... Ham. Bridge .. an ' 1.8! 38 ooo Me. R. L....81,42 6: ‘ § ‘ ° rs from 1935 date nelus ve are sed on 
5132.75 5 Ang Can Tel P| 75|55 55 55 55 19) 153! Ham. Cot oe 191 191 8 3 A Hotel | ar} 14st as ciannan C.14,000 08 ify Dominion Bare 
| 


oKurae AOUo 
et ee et et et et et et ee 
09 02 02 09 09 ee he ee 

SS2RRGRSES 
axnxsovoereas 


3 2-9-3 
4-190 


127.4 104.2 


124.3 
124.6 105.9 
125.3 106.4 


= 
=> 
_ 


‘ eeey a SS ae 50. ¢ - 7 ; : sesce eeee MeLennan.14,000 .08 4 ; ‘ issu Dominion Bureau of Statistics. 

20 20+ 20 2.5 Asbestos .. 8158 292 31) 29% 31); 134 64.20 1.5'Harding Carpet; | Md 184 68)) 5 ‘n'ont | “7383! 908 Bo. oo coe MeMarmac 25,330 35 37. oma 

10 || ‘largus G.- ioe 4273) sd 04 10 08 | 7} 00 aires etl 008! ai 2 3h 1541 1 4.3, Wool Comb. a 205, 224 234 22 20 «OT 7 ne: core 7 ; a Montreal Stock Exchange Average 

i . eee + seeses 158 * 901 99 98 a Ses F nde & Dauch) ft 23 oz} . . York Knitting.. 280,16 16 15 vse yet a ay’ O75 8.75 Toronte Stock Exchange Index - 0 20 *0 is 
ase} > °":\ De. ware, =| steel -. San ise. gee | |e ki be pees a 36h 221.80 2.3.Zellers ao oe) oe 3 '403 T7Tl Meneta 1031000 4 just. Golds BM. WO Util, Ind. Chéd, Pprs, Golde 

15 66 3.6 Bk. Can. Nat. ni ‘ii 16, 163 161; A ee ae 111 it 111 281 2611.25 4.6) Do. pref. 5% | 50; 27) 27h 27) 5 till Mosher LL, 9,209 ‘36 | 3 Dec 0 139.90 89.33 30.2% | Dec .. 717 123.2 106.0 280.62 108.92 

132'60  3Bk. Montreal, al ‘20 20 19; 20 | 35 191100 3. Do «Br ...)| i a ore ee sud oF pavable in 190. | - 26 “4.02 2522 Negus Minest2.900 167 1.70 155 1.8! Dec. : 173. 81 30.00 | Dec. 10 |. 71.5 123.5 106.2 285.61 108.98 

2611.00 3.3 Bk. N. Scotia ni 30) 29) 30) yw ‘Hydro Electric. 6) 6h hs aba tee I Me chs sot ; 330... cca. New Bidi'e, 42.200 (62 es Dec. ‘ a | Bee oe on 

2741.00 3.3 Bk. Toronto, n. 30 = 30) 18) .80 3.6 Imperial Bk. n. 55 22% j 2! «eee New Calumet 8,937.43 A A A Dec. ‘ ‘ i \ 29.96 | Dec. . 

5 ... Barcelona ..... 5 § 133.50 3.2 Imperial Oli ..} 21330 15 Nib Y"fe.. 108,200 33 : a Dec. us : 07 29.72 | Dec. 


ie { e e . eae ease . 
: L 45 . nar ‘ : ‘ 2 ; 5003 : . . * ) 
14 '1.00 “5 Bathurst Pr. | 193 20 | 15 112,404,153 2.9 Imperial Tob, “2575| 131 Mining Stocks “ vosog sere Nicholson... 55, 30. Dec. oor joo 


ee eee 


1, 
7 
5 
7 122.5 105.5 . 108.31 
9 122.2 105.4 ~ 109.34 
4 121.7 1045 
100.0 
4 
& 


a ee ee : 5463 7 6% 46, Do. pref. ..<.i 50) ° ; ; 5 .... Nipissing... 19,164 3.75 B29 7 Month ago .. q b 30.20 | Month ago 67.8 
81°1.00 .. Beath & Sons.. 3, 193 19) 194 32 11.50 4.7\Imp. Varnish, p! "an a id a Noranda, .. 6,681 62.00 62. ‘00 6 Year ago .... 131.35 108. : ore tee eee 5 1082 
29) °2.00 .. Beatty Bros. A. 5 38) 38) 382 ‘ 3437.50 Indust. Accept, 250. ¢ . 311: ‘ Week Ending Dee, 10 ‘ sues Norbenite F 19,600 1.08 ; 1 1945 High ~.. “ ‘ a rr I = 588 813 
224°1.00 .. Do. pref. B... 27h 30 30 30 50 |3--1¢ 4.1 Inter-City Bak..| 40:75 75 73 Scan 845 Die. B a Bociiie tees Now. Canadal3,200 1.10 J. ! 1945 Low ... 131.90 107. 26.35 | 1945 Low { 
* 16 *1.00 .. Beaver Lumber 175| 184 19 «194 152.60 §=44 Inter. Bronz@®, 195 17h nge 1945 iv, Dee. 8 . last Keek Ending sesee enee Norgold..., 3,886.1 . “_ losing Stock Averages 
182 161! &  4.4Bell Telephone 923 180 179 182 | 33° 2921.50 47 Do. pref. ....' 100 32 32 ' Rate Yield Company Sales Dee. Dee. 10 e veo Normetals.. 54,185 1.03 1. Peereay eee: 
30° 18 .30+.30t 1 Bertram & Son| —170 54 30 | 35.30 1.03... Int, Coal & Co.( 200.34 3434 igh low 3 low Close | 85 vee Norsemen. . 41,900 30, 30 20 8015 65 30 20 
142 10 60 © 4.3 Biltmore Hats | 50 14 | 32) 225.°1.40 |. ./Int. Metal Ind..) 1686 31 ; , ; ‘irae cere Northland. . 65,600 19 Indust, Rails Util, Stocks aoe: ce 
954) 50 250 46Blue Ribbon, pf, 45, 541 ! 544] 101, 100| 6 5.9 Do. pref. 6%. 25 1014 1012 > aes seve Aldermac, .241,440° 10, oF. 3. 2 cose O'Brien... 48,510 3.453. ‘3! 5! LM seees 195.82 64.09 38.75 73.30 | Dec. 193.08 64.67 
138 81.50 =38Brant. Cord. ..' 395, : 131) 43 31) 4°. 20 .. Int. Nickel .... 10125 43° 41) , voce lowe... LPs 02D sees cone O'Leary.... 18200 35 3: 3: . 10.2.6. 195.64 64,37 39.15 73.45 | Month ago .. 190.56 
22 *2.00 .. Brazilian Tr. ..{ 33715 bl <4 Int. Paints ....! 15 143 ’ D1. soe Anglo-Hur, 1,765 10.85 11. v. 5 4 Omege 390.36 f 4 gp Llltl 195.18 64.89 «39.02 73.48 | Year ago .... 151.20 — 
7450+ .10 46Brew & Distil) — 674) 1: 13 | 38 a2 ladag 38! Do. pref...) 495) 32 31 ~: /-* coe Ante... GO 2 6 OC! ey Cusitrens 163,000 4.28. . + 7 eevee 194.08 64.74 38.82 73.14 | 1945 High «.. 195.88 
153°.60 ... Br Am Bk N’ts| 175 221; 52 21%) Int. Pap, & P.. 95: 49 474 s ane Shee Aquarius. 12400 64. m4 -f Orenada,... 38,900 .764 f e » 6 seeee 199.84 64.22 38.71 72.90 1 1945 Low .,. 151. 
23) 1 39Brit. Amer. Oil, 2321 25% 25 254) 127) 95 ‘45.00 3.9 Do. pref. 127) 1274" a oo og Vickiuabcpudaitcannaiiae 
2341.50 43B. C. Packers. .| 399 : Sh 363) 244 203, 1 44 Int. Pete. ......] 16920 22) 22% 22 = ; ” 85 ‘ ; ae Seas 1 6 2. "91 : 
35 | »\B. C. Pulp & P) 2055: 55 55 | S56 27]. ... Int. Power ....} 131552 56 53 y: 22300 07 : ; ; ; <<: Paedern.... ; ; u Grain Prices 
201 160 6B. C. Power A.! 2406, 25) 261/ 115 108) 7 62 Do. pref. veel 454015 115 113 i ae 38400 54h ; ‘a | m ..+ Paramaque. 7 a " f 
a3. .. Do. (Bi | 22507, 44 4 44 25 %41.12 2.8Int. Util, new..! 423 44 44 ; : sates Gat te ; ‘ : See ‘ ‘93 ‘9 ° e ° Cash tati 
625 225) . . Brown Co. | 9879 6.15 6.25.6 .00 615, |} 9) 5 '*25  ..,'Inv. Foundation! SO) Ok Oh ; i ii] Astoria Q'1,184,750 [87,94 ‘ 83 : VD OTD Partanen. |. 14%¢ Oe ‘Of : - Winnipeg Grain Futures 8 Quo ations 
7) 445) =. ~~...) Do. pref. ....] 753; 264 «778 «77 74 NRE? ean Wr. SSS Sea 51 51 ry Athona (1937)76.560 (36 3386 ‘7 ‘i. Pato Cons. G.1,009 7.00 7. 00 7. y Dec. 11, 1945 Week 
20 (114. .40+4.103 2.1 Bruck S Mills 165,19 19) 19 12 11 |.68 §.7 Jam. Pub. Ser..| 11g 12 . fae af 33 a Gea ee ee 0 Week to Dec. 11,1945 For Wee 
24 183.60 26 Building Prod. 970 23 24 233 144 13 (.68 4Journ. Pub. Ot. = 14 taenG, ce oe: "mA ae a . : ; : : . : . : ; Crop year from Hist wy Dec. 11 Prev. Week 
‘ . =| 193 ; i ' ; 4 s se eee» 92,600 34 a “ and 3.01 Aug. 1, 1945 for for Close Hi 
134 10) .60 4.7 Burlington St'l, 925, 122 133 «122 13 10 8 é ++. John Inglis ...} 800 8) 30,800 0 1.39 *+.06 Pend Orele 3,7 2.90 ® @! Aug. 4, ; k “week Dec. il High Low gh 
> 173) Slt ae muree a Co. A 280 re zi as | ae 17 (1.00 .. Kelvinator ....' 135, 254 26 25 60 “¢.20 5. * "8386 4.35 20°... 2... PaRey.... 6000 3? High = =Low ‘sa wee , Oats* 
aces “Ti ee ee mis 2121.00 4.2 Labatt, John ..j 12360: 23) 2 " ‘6 F 9" . at : "79 «1.06 ‘+08 |... ferron Gold 2.075 1. «: ats _ ¥ 
16 118.80 S Caldwell L 2p} 2014 16 151 16 | 60 22 )*1.00 ...\L. St. John Pr.! 7 4 é : ene. ae ; OF | Rog Se eee ee Sie 51%) May veces 51a S1%2 SIH | 2 C. W... SIM 51 Si 51% 
{ : : ; : ‘ j 7S f § : : . 24,383) 17 ; : 18 and .02 3C. W... 51% 51% Si% Sl% 
7 5 .10 1.5 Canada Bread. 50 64 #6) 64; 318 25 (1.20 3.8Lake of Woods| 265. 3 3 : . . ° Base Metals 8,850 17} x 38 «s+ Pice'y. Pore, 9,133 .48 E 39 39 Bariey* + “ 
102 «101; 5.9, Do. pref. .... 60102 101) ; 186 150] 7 4.5' Do. pref. 40155 156 156 : E - Bayonne... 51,650 20 “3 : i 2 40 : .... Pickle Crow 18,115 4.20 . 64%, .64% May ..... .64% 644 ‘ Barley % 64% ‘ 
7% 63 3.3' Do. pref. 20°73 16 e. 3). Lambert, Ait.. 700 818i iy 3 a Bear Fxpl.. 58,360 1.70 1.70 1.50 1.50 | 7.50 4.35 Lil Plonear G.. 9,565 6.75 6.85 Teed, 2 2 


i : ; . Rye 
— . : Canada C ement 5971' 138 14) 13 203 16 1 .30¢ 5.3 Lang, J. os 130 19} 19 19 Beatrice. ... 34,500 26 4 ‘e 33 40 1900202. 2°) BeG@.....! s8g00 (3553 ‘y 5 ges 1.24% See. eae 1.66 : Feed .. .64% .64% .64% 04% 
i th 


3.9 Do. pret. 316127 130 55 264). Langley’s, aaa 185 § 513 51 813] 1. .e» Beattie G.. 10,017 1.35 ! 31 | 23.50 12.50, 2.1 Placer Dev. 3,750 21.25 23. 5 98% 1.34% May ..... 1.81 1. : Rye ; 
264 223. 2.3C. & D. Sugar 1845, 245 25 2 | 20 ast 80 4.1 Laura Secord .. 615 194 194 191 193] . : wees Beaucourt.. 1 BR) 2 : i 20. 8 ..+» Pork Reef.. 13,200 50 5 ; HT 149" July ccece LOT «61.58% 1, WW. . 1.77% 173) 1.87% LT 
2720 5.6 Can. Forg. (A)! 50,27 27 23 (°2.00 Legare, pref. . 33). 3): 33.28 8 f ‘ coe Beaufor.... 4,200 .31 : : 00 801). TID Pore. Pen... 12200 |65 ‘ *At ceiling *At ceiling. 
57 48) 3.6 Can. Malting ..} 35.55 55) 55 : 30 26 1+. .25¢ 3.5 Loblaw (A) ;. 325; : 29 28 29 ; ‘ Rares Beaulieu... 40,300 175 | . oo ‘ 9 02 .... Powell R. .. 27,000 ; 
a. a ACen. pier. Pr...) 378 a8 oes m3 '14-.25$ 3.7) De. MD aves 570, 27° 263 27 f ; Belleterre.. 3,535 13.25 14 3. SO and sade Do, V.T.. 31,500 O° 1 hi se 

0. pre | 2 107 &.50 3.6Lowney’s .. .. 333513 14 «113 14 ao. ; Berens R.. 112,893 1.35. 1.8: . }... - Prem. Bord. 20,000 : ds 

i 33 2Can. Packers A 475 35354 $50} 83h" 2281 _3\Maclaren Pr. .:| ° 590 33 331 33° 33 | 1. a Bevcourt... 16,505 .82 ‘ ‘ 2 A Premier (.. 37,869 2. eo : Corporation Bonds Municipa nm 
19 123 4 9 Dec. 11, 1945 
180 6158) 4 


a3 AS 9303-7 
=-S3— ee 


Ns ES 


~ 
o 


Do. (B) 615,18 18 40 151! . .'M. L. Gardens. 5 35 40 40 40 ; olan Bidgood. .. 42,500 ‘ ‘ 2, ; Preston Li. . 13,185 


uw. 
_@eou 


Can, Perman...| 93178 180 392°. 10: /9.90;; sac}. Do. pret ..5: 185 112 111 114] .82- Bobjo 21.160 |! ey. : and $.0: \ ; , ; ’ (Supplied by aes oa Associa- Due Bid Ask. 
.‘Can. Steamsh’s; 2027 18) 166 12; . .,,.Maple Leaf M..; 5815 13] 133 12) 124) . . Bonetal.... 24,950 -_ ae % a, 2 Privateer 196,400 70 en-ef Conada % 


5. 
6 
4. 
2. 
4. 
. Do. pref. ....| 1291 48 224 #12! . +-+| Do. pref, 303, 22) 224 22 22 , Bonwille... 4.200 . a 3 J ; ; Proprietary. 200 15.00 15. ; 11, 1945 | Halifax 3% 1965 102% 104% 
4. 
3. 
5.9 
3.5 


we 
wih Siam 
°s 


Dec. ; 
Can. Vinegars | 185 163 1.50 .55 | ---| Do. Rights ..) 168171.05 1.25 .55 .90 ‘ : . Bouseadiliac ‘500 ; ; 16 : 95 Public Utility int Prev. Hamilton ,. 5 108 110% 


Can. W. Cable. 5 85 : 103i 103i! 7 6.8 Marc, Loew’s p 5103 1033 103] 103)| > ; dis “otne OOUR: .., UNO! BE 3s d : Ad ‘ Purdy Mica 3,000.22... 20 .: Issues: Rate Due Bid Ask. Week | Montreal ... 3 99.00 101.00 
Do. ‘B) 215 18g Bij. ...'Massey-Harris | 7993, 14h 153 14] 15 : a Bralorne... 4,352 18. 75 17. f 1 AE Sica vee Quatsing....15,700 105. ‘ “% Bia | Ottawa .... 3 — i 
: pref. ..2.| 5 30% 2141.25, 42 Do. pref. ....! 7570 291 30 295 2923] -20  .14E..... .... Bridge R... 24,200 200 1200 119, BR, Te 2 Gees See he eh. = ona 00 | Seas 126%... 
..Can. Bakeries. .| 80 ‘ ee | RE +-. McBrine 15,519 19 19 19 : .10 we. BLR.X. Con. 3, a 2 Y . ; .f s+» Quebes Man.14,600  .72 ; 3 aAlg. Cen. H.B.R. 5 64) i SQuebec see ie? ioe 
5 Can. Bk. Com. nj 1560 7 154 82°.25 ...McColl Fron.. 7845 153 132 15 ° s i +++ Broulan....‘16, 6 : : ‘ a viet «+ Quebec Y.K. 3,300 48 5 * 5 tAssoc. Tel. & T. 5) °55 1144 117 113) | | Saint John. 5 
4.4 Can. Breweries.; 15098 : | 1092 105); 6 5.6, Do. pref. 125 106 106 107 | 2: 95 Buffadison. 3,7 : , : 3 0 ., +. ueenst’n C, 15,163 95 r B. C. Power.... 43 1024 104) 102) | +Toronto ... 4% 127 
..50t 5.3.Can. Bronze! 85, ‘ ‘ ! .../Melchers .. “I 1305 8). BI ;. : ; Buffalo Ank j ! 5: , ‘ ‘ +» Quemont... 5,204 14.75 14. B. ©. FOL. ccocec a 107 109 107 | Vancouver. 5 1 $8 
. Can. Canpers j : 3 5 i, 4 Do. ee 640° 1: § 14) 74} . . tee Boff. Can.. 2 y ° ° Z aa é e Red Crest . 10,200 13 oa - : tCalgary Pwr. ... BOGE acs 1148 | Winnipeg .. 5 a a y. 
- 1 20% 4 2 Do. = pid. | : 24 | 8 2. “ Mercury Mills | 1960 183 47 Niet . “ wo a “4 82,100 - . oe -50 ; f Rad Hawi | 10,000 } a ; a D 5 et 107 i (Payable Ca: Canada and New Yo 
10275. Can. Car &e F's} = 161 00 """ ‘Mitchell, Robt" | “740 5 ies fae hws O34 0. Bunker it 13,070 05} 00} | 35 ves Regeourt... 22,300 (38 (38 J sDo.. B An 104 1064 104 diti 
27 2.10 62 Do. pref. new} 35 ¥ 35 | ‘ 0 3.4 Molson Brew...| 1570 i i ai 301 . wey Camp R. L. 14,515 00 2.10 ; . -» Reno Gold . 2,800 00 08 : F GE Lakes Pwr. a ; teak st Commo ities 
454 1--.75¢ 1.7:Can. Celanese. 53 58 «255 «57b) 13: : 5.2,Monarch K p 1%| 110130 138 134 135 | |: ' Can, Mal.” 6,783 13 10 HE -. . oe al ein a | ‘] dl coun aecrea. .. g - 104 Pre- Same 
|. ...| De..gret. new| 414 41i | 19340 ...'Mont. L. & Pr} 7928 221 23° 212 313 * ; . Cariboo... 3,050 2.85 2, O 2.0) . a ye a * Sa. Lore, Penne 100 «97 Latest vious week 
2%) #23 1 44 Do. Rights . 55,23 23 = & 49, »-» Do. notes .. 10 493 49) 493 49) . . tees eee. M.. 60,600 : Se : ate a Sener. Re — 7 Macl’n-Que. Pr.. 4 104 §=102 week week last yt. 
19). —... ‘Can. Dredge ...} 26° (3! | at)... (Mtl. Retr, & 8.) 110° 6 10 10 ‘ ; os seen ti -a0eee 1s “oi “ “* giimon 2640011 ; ; : Mtl. L. H. & Pr. 3) 103) 101 | Cattle ..esccseee- $11.23 $10.82 $10.80 
47 «633 3°13 2.3Can. For. Inv. | 46 i. -.-/Montreal Tele..| 30° 46! 47 «47 a : reve eres Con, Cad., 67,700 a a ot ; ‘e408 - 8:879 “4 : 7 ! ae 6 3h F3 102 100 | Hogs ....see+eee. 27.60 17.57 17.35 
2 86163 1.00 5.1 C..Food Prod a 7 re 333 22] . ‘i pam Trams 45: 28 at: , : — —- anit x 2 ae $ : 4 San Antonio 8879 §.80 5. ? ¥ \ vesbvosennt ae ... 101 | Copper, Ib. ...00. %12 . ae +. 
142) 10 550 3.8 Do. (B) : Moore Corp. .. 975. 7 69 . . tere we n. For... 30, “ — “ = « i sa nways. 5 iil 109 | Sugar, raw, lb.... %.037 : ‘ 
154 13 .60-.17f 3.9 Can. G. Inv..| 5,154 154 15h 151 | 3 Mt. Royal Hotel! 346) 1: 104 -.* ee a “ a ss ered a ; rail Tiaaivage 5 i 1033 101} | Coffee, Ib. ........ 09% 09% 09% 
20 667.33. -..,.'Cén. Ind. Alc..| 7913 20 é 18i 9. *"3 Murphy Paint . -| 200 ‘ 29 as . ° ee 7,000. 32 i BL | 1.6 ed teed _ nee oe Mt oe a Nat. Lt. & Pwr. i a 100 | Hides ........+- *.15% 15% 15% 
16 rss... Deh 7578 16 153 s 4.4 Nat. Breweries 1315 5 44 ; . : pen tag 7 oo: : os ot . : Servite ( 46.734 29 “29 = N. S. Lt. Pr. 24 | 
168) 159 °3.75 . Indust. B. 621663 166 165 166 : 4) Do. pref. vit 51 44 5 : ase Citralam A 34300 33133 = : "3°8 Sigma Mines 1.065 16.00 16 : Ottawa L.H. & P. ‘ a Weekly Indices 
17% 168! 7 . pref. 10 175 175 175 175 1: S .-. Nat. Grocers ..;| : 5 15 . “50 Coast C - 1400 ‘or a 50 “60 4 02 .... Silbak Prem. 2' 192 1.40 ¢ 5! Ottawa V. Pwr.. 5 +s 0 041 
5 2 . es} ee 4 160 34 4 “ 4 0 si 5.2. Do. pref. | 5. 29" 293 29 29 ‘ ° terre Couhenoes, 21178 ‘4 . . : : ; es a “166,335 84 i , 93 tPower Corp. ... > . i ; 106.3 am 
18 10 71.00... Lt. & Pr..| 412 12 12 12 : |} .  .4..'Ni Sew. Pipe A 32. Ss 31 ; eet se Cain Lake. 18'900 . “a ; 3 Sladen Mail. 8300 46 45 : Quebec Pwr. ... 04 ° 105.80 21 
4 154 °1.00... Locomo...] 2775 344 38 344 36 en a 4.2 Nat. Steel Car 5; 238 2° 23 F ; ee Cole »* 998 580 . : e oo . f : : Spring Stur. 11'800 1.26 - . : *Saguenay P. ha met b Wishart ~. ck cand oe 116.5 116.5 113.8 
a .30 Marconi .{ 8377 5) 5k 5 SA 3.8.National Tr. 97! 228, 235. 235 Sao Congress... 26180 113 1412.18 | 1.05 60 Sst: III] Stad’a New 12183 10190 tbo. B 106 Monthly Indices 
75 243 25 25 . UW A ede . . . . . . -~ . 


14 102 .50 * . Oil, new. 1585 123 14 12% 13) > oe Ww. Weav. ’ : aa ps ; , = St. Miatrice, Pr. at 1004 | 
1013 100: . ++! . pref. new 60101 1013 101 101 . Noorduyn Av. 36012 123 12 Coniagas... 1,000 2. : ; . : oes -. Standard G. 16,700 .45 3 ; : Shaw. W. & ' Canada (D.B.S.): 


| 
j f 
ee : ‘oni ‘ MEP 8 -. Star Lake. . ; ; j a . 118.9 
21 1141.25 “2. \Can. Pacific -.| 14905, 191 201, 18 203) 8 1 North Star om 1510' 7) 73 «7h 3] ‘38 f. Conieurems. 16439. |. ‘8 1. eo 2.4 < Bee weet ae é “st Do. ., 3 ee es. ee s waee 
190 25). JC. Pr. & Pa. In| 1436,1.50 1.50 1.35 1.35 North, Trusts 11,18 18 418 18 ; ae Courece... 23.374. ; ; ; Be sci Steep Rock 101,275 2. 85 2. Do. veneers @ nok | U. S. (July) ....+. 105.9 \ 104.1 
13g 6. Do. pref. .... 435° 114 13 12 13 { 6.4 N.S, L. & Pr.. 15, 933 94 94 94 9: i Croner,. 10780. 1. : : “"“ a : : Sturgeon R. 7,600. 4 “3 4 Unfon Gas ..... s . | Gt. Brit. Apr.) .. 167.7 : 165.5 
= "sk she pen 5 A ie ie Se we | ae ae eet a | 2: 60 32. 77°" Crowshore.. 7,600 : ; ‘0 “+ Sudbury C. 1,500 United Secs."s+ 3 a | Ssceecane’ tes fat sealion Se Mahia 

i an. Vickers .. . see. 5 1754 175 2. ; 03 D voce 8,000 1. , : ‘ A : -.+ Sadlivan C.. 26,488 E ; 2. P piers ‘ 
1451. 1.) Do. pref. ....| 226, 99 99-97) 98 | 23158) 4.6, Ont. Steel 22 22 21h 22 | ‘ogy | es rte te ore oe eh eM a, Seen ee — ee enkicae 1024 1024 | equais 100, 1Base 1935-39 equals 100. The 
‘ -+/C_ Wallpaper, B, Pa a sie 2 is 3 0 : =o oeeeee oven . 5 ia 46 - 3 1:08 998 ce, Dickenson... 21.500 1. 132001: 8, a ; Syivanite... 2,190 3. Industrial and Realty Issues: te 1930 base Bee emvenee 
avanes ra ee ce , Saas ‘aenOes 24s : a i Ai vse Taylor B... 2,600.85 ; . A 
- .9 Can. West'ho'se! 187, 59 «659 SS a ... Ott. Car Air .. ese ee Se OE, 25. ; con” “i o08 i : ‘ i . : coos 1. Hughes. 12,160 5. : : ; ab - = 5 1144 117 114) | Base of price quotations is as follows: 
5.9C. Wire Box .. 150 263 264 2 4.2 Ottawa El. Rly.| 5 48 50 48 48 2" ; : . 4 4 : : Acadia-Atlantic | Cattle — Steers, good over 1,050 Ib., 

“5 Cassidy's ....-) 100, 11 i 3.9 Ott. L. H. & Pr! 151 14) 153] : 0 eae 


f f : , oa ! E f , P Temiskaming51,100 218} : ; Sugar 32 99) 102 99} | price, Toronto, Copper - a ‘New 
‘5 Do. pref. .... 4127 127 127 127 4.9 Do. pref. 102 102 102 | *: : Duquesne. “118.018 ae ' ag "5560s ¢lta Pa. Grain. 6 106... 106 | Brace: No. 7 coffee. Rio Sugar 96 degrees 
...\Catelli Food .. y, nf 5, ‘ a Fast Amph, 4,200 "f "§ "s 4 eh Tiblemont G.1,000 ..... 0! ma Algoma Steel .. 5 102 104 102 | centrifugal c/f New York. 

4.9 Do. pref. 100, 154 154 15h 15) -../Penmans ... ++ : : Fast Mal.. 13.600 2. ; d : Toburn Gold 1,620 2.05 2.3 2, 3 tB. C. Pulp & I P.6 0 106... *Ceiling prices fixed by the office of 
«»..Ch. Gai Wines. 160! 7 6 «6 63 3.9| Do. pref. .... 152 152 152 ‘eat Sull 98. .7 


‘ 2: ' ‘ ‘ ‘ : Pr ion. 
¢ < Jast Sull... 26,495 4. “ 7 3. ° Towagmar. 1,000 40 7 s . ttDo. "50 101 103) ice Administrat 
+..Chem Research; 3700.33 .33° .30 3k .../People’s Cr Sec! 100 Ss? Ss 7 7 cast Oe _ 4 63,300 1.39 § : ‘ 


++. 84,780 1, ; : : " Trans. Kes,. *Brown Co. .... § "59 «1045 (107 ahninionts 
-»-[Claude Neon.. 1600 .55 55 .50 22 . 46 Phé@to Eng. .... 22 22 7 283.306 ‘ 4 35. : +. Uchi Bonds 5,000 34.00 3 : : Burns & Co. "58 974 100 


‘Cockshutt Plow) 1681015 182 14% °.4! eee | 29 271 29 | 6.80 4:30 “fia Felsontridas. 6,315 6. ‘ ; . : Union Min. 13,200 46. ‘30 Canada Cement a 51 102 =««104 Company Meetings — 


81:16. 16 16 16 4.2 Page Hersey, 


3.2 Comm. Alcohol 6055, 6 64 5% ‘ .-.|Power\ Corp. .. 142 1243 132] . i ‘tae 300 —C«:; ; ; : 68 1.85 f. yee Cre, 17,700 2.51 2. ; Canada Electric 4) ‘65 101 ... 1945 
52 Do. pref. 300, 72 8 7 5.6 Do. i ‘ re tee. 
.'Conduits Nat.. 600 7 7% 7 6.5 Do. 46 45 46 ; é : Fontana... 8,425 . i ; ‘ . , : 7” 28. 6 7 *Can. Int. Paper 6 ‘49 Ill... Dec. 17—Canada Iron Foundries. . Montreal 
‘SCons. Bakeries.. . 470' 154 164 16 ; .-/Pressed Metals.} 183 16 18 ; a Ki ue.. 3,500 . é ‘ . . , ill sees 4,000 g id a tCan. Locomotive . 53 1074... | Dec. 17—Molson’s Brewery ......Montreal 
-20 Cons. Div. — 173, 80 85 285 | ; .|Price Bros. oat 4290| 46 481 46 47 00° Forty-Four.. 116 1. “9 3 “9 ‘ : ; ka en ; . i , ae Vickers 6 "41 1074 109) Dec. 21—Southern Can. Power ..Montreal 
= 18 "5. Do. pref. . | 22,15 15 15 ; 5.4 Do. pret, 20s seat 1038 1022 : : Francoeur.. 37,350. 5 ; . . . Wasa Lake, 34,300 1.3: : ; } SR asst = 51 1034 1054 1946 
. Cons. Paper ,..| 37373, 15 154 148 14) : 2.5 Prov. Transport! 144 16 ‘ , Frobisher.. 8,220 5. j j ‘ . . : Wellington . 94,950. ; ; : o 49-105) 1074 | Jan. 8~—Banque Can, Nationale. . Montreal 
it 604 .25¢ 3.Cons. Press mol 170, 204 21 20 20 Ou: ... Purity Flour | is 114 12 ‘ , Giant Y'fe. 13,348 9.5 ‘ s . 40 coed West Mal... 68,600 — .5: q . 4 Consol. Paper . ee ‘Ss 61 108) 1104 | Jan. 10—Royal Bk. of Canada ,.Montreal 
49 141.50 3Cons. Smelters.| 3807, 822 83 81h 822/ Sik, 41 (2. 4.9’ Do. pref, rf 51k 50) 51 ; 00. Do"“B" Warr 102 4. j 2 y . : - Whitewater 219,253. ‘ Dom. Coal ..... 44 ‘52 101 103 Jan. 16—Bank of Toronto ,.......Toronto 
143 8 5.2 Consumers’ Gas) a an = = — 5.9 oon ee 194 AT. -49 7 ‘ Gillies L,.. 38,250. ; R . -08 3 Wiley . = “ . : . Dom. Scott Inv. ‘ a 101) side 
33 2 48Consum. Glass. { . ++-'Que ap 40) 40 2 Glenora,... 50,700. ‘ a “ . . tee yinora..... 30, . 4 : . Dom, Stl. & C. .. "5 ° 
.Corr. P. Box .. 30 8) «68h O88 é ++ [Regent Knit. .. > 17 85 eee God's Lake. 63,350. ‘ ‘ae O1F 004 Wpg. KR. Tin 300. 3 ; 5 Dom. Woollens..5 ‘64 99 101 Q Bond Redemptions 


3) ‘ ’ 
23 11.20 +. 18 4.4 Cosmos Imp 70 27) 274 #274 27) 20 : i" Genan peel, 20 a seis Golconda.. 3,900 . of of ‘ . “ . * Wright-Har. 5,430 5.: 4 ‘ “ tDonnacona Pap. 4) 56 107 110 Bond Issues: Rate Year Due Price 
1 *5 . Cres. Cream, p. 55 97 971 95 95 ‘ 6.5 Do. pref. .... 100 x i hws . ¢ YY oe 3 , : *Dryden Pap. ... 6 49 1063... 1 Algoma Stl. Corp. 5% 1948 Dec. 31 
‘ . Crown Dom Oil! so St 6 6 6 35 . 5.9 River 5. Mill .. | : aes , : ‘ ; -65 «14 seew Yellorex.... 6,400 : a ai Famous Players. a ‘1 102 1044 102 | CPG Intnl. Pap. 6% 1949 Jan. 1 
oi. .Cub Aircraft.. 100 1.75 1.60 1.60 1.60 ‘¢. .| D / , ; d d 37.084 9.10.2, Ymir Girl. . 65,200 33 . {Federal Grain .. 2 ee 3: 106 | C.N. Ry. 16-yr. bd. 3% 1950 Dec. 15 
18 |1.004 35 5 David & Fre A 175, 204 20 19 20 2. ; A ; 4 5 Golden A... 73.800 d ; tGreat L. Paper’. 5 . . b= it itt |. D0.. 13 yr. bd. 3% 1950 Dec. 15 
2i Do. (B) ..... 550, 4 \2. - pref. ..6. . . olden \ ‘ j “ “ u een ass C.P.R. 442% 19 an. 
2811.50 "5 Davis Leather A| 840, 30 29 294 291 I. 3.8 Rolland Pap. .. : Goldhawk,. 12,900. : ‘ i Oil Stocks tGypsum Lime . ,% = 109-111) = | Eastern Car, 6% 1952 Jan. 
113 .70 S Do. pref. .... 1895| 138 14 13 14 \, 3.3;Royal Bank, a ! ‘ ’ Gold Man, . 30,267 1. ; : 7 Ham. Cotton .. 3 "44-'5: oat *** 593 | L. St. John Pr. » 56% 1961 Jan. 
2. ...'Disher Steel .. Bi. 4 4% : 2.7/Russell Indust. 43 42i| - 28 Goldboro,,. 9,700. a . . Inter-City Bak. 5h - 1003 i023 100} | McCormick .. + 1952 Jan. 
2.5 Distill-Seagram 1320 882 90 87) 87) : 5.2'Saguenay Pr. p 1054 1053 1054 . Goodfish... 89,300 .08 ‘ Of : : Acme Gi, & 02,500, . 0 , : Indust. Accept..4 '5 88 91 88) | Do. ¢ 1952, Jan. 
of DOs. BtOt. cde 10 116% 1154 1154 115) 16, . Sarnia Br. . | { 11 10 B? - < Gea 6.300 8 : . a Alta. P. cmneie aj 4 . oo a a: : 7 110" ee ee eee 
ope: Sab 1858! 38° 40) 30) 48 ob Sa es 22) Bit 20k 24 “Hi Cais wo nm |e ++ Anaeonda.. 2,500 07 07 06) ‘Bowater's P&P) i Corporaiiieal Bonds Cont'd 
..\Dom. Coal. pf.| 7600! i Signer. Wms. ... ob a, ‘i Grall W. 127,150 ; 70 1.08 .... Anglo Can. 10,975 1. 051. *Inv, Bond & Sh. “hs Te el eet ee 303 388 
... Dom. Dairies.. i il. 4 Sicks Brew. ... q 36 ‘ oe. ies 43 . . . — “age” oes Che ati wo eae = _ aa lake St. J. P. .. 8 5 1014 1034 101) ' *Prov. Paper ... 53 41 1S nue 
‘7 Do. pref. sieges oes tees 354 7 ; eee a: 18,300 . i i : ‘ ae occks secs, Ce. ee, : : : Legare. .... 61 100°... 100 png AO am » o ry i634 
aan. ee: \ as iin wae 13 ! ; "af Hallnor.. 7 023 $01 225 Commoi!.. 1/500 | ; ; Maple L. M. oe 3h a} Eeemenae tek eae ee ae 
‘ADom. Foundries . t ‘letcett oom” .. ‘ 06.05. Hard Rovk, 28,030 89 08-8 FE canes Common P. 1,000 42. « Man. Sugar... 3 103. 108) 103 | United Corp... 4 ‘38 100. 192 
taiben wel 1 ; oa & Bone: . Harker. ... 62,000 (90 (22 118 At 28, Dalhousie. . 30.3635 Massey-Harris .. 41 (39 021 106) 102)! United Ge. Gre, 48 ‘58 100 103 
ay edge ES 20 4'Simon & Sons. oe gee |e iB sces Harricana. 21,132 ef 20.12, . Davies Pete 4500 (18 16h 115 MeColl-Fron. « 41 (49 107h 104h IOt) | western Grain. S63 9693 OS 
384 1.204 40 39 Dom Oilcloth 6.4 Do. pref. ;... 110 110 , : 25° ‘ “ : ats =. East Crest . 16, eo ; McCormicks ... 4 ‘52 101... al on e - : ae us 
.'Dom. Magnes...| +.» Simpson, A, .. 274 26 27 , ais. oe an) ‘4a. oe : +25 geove vce Foothills... re ‘ 38D. DO. caecccsest 3 ” 5h 101s eee - om. , ae 
3.8 Dom. Malting.. « veel BO. (B) scons 24 «23h 231] ,'. : #'68 Ng : ; ¢ Y d 08 ..... .... High Sarcee 5,! ; ; 4 : Mercury Mills . 5 102) 1088 °Pasable = ues. . . 
49 Do. pref. .... 15, d 4.4 Do. pref. .... 1012 1014 101% 70 ar Cad.| 82' , 53 55 ‘ 0 7 9 Hi 27 : 98 ck 4: Moirs Ltd. 3: 1003... aan le n = ; 
..-(/Dom. Scot. Inv. \ ss : 4Southam .. ... 193 191 191] y¢° oon hg : ‘ : : : y SOBs coue. wees Homestead { ; {Mtrl. Drydocks. 6 93 102 993! 4Pavable in Canada only. 
++» Dom. Square ..| j 5.7So. Can. Pr. .. 14 13) 14 a as sae Se ‘354 136S29ti«Cw2 ; ‘ ee So ; ; : 0: Montreal Apts... 4" 85 = cenane ae accrued ~~ 
«+. Dom. St. & CB) | 5.3| Do. pref. .... 1144 113 113 : “Seg Seen eee "20,400 | ; ‘ : ; Gee asia? aie MeD. Senur ‘ cn ; N. 8. Stl. Coal .. 3) 63 «Payable in Can. or 
.-|[Dom. poe = = 30 8.2 oem no =. =. *. : 7 res — Gold. 3,600 : : : ; $ ‘ rae MeLeod.... . , : x 
‘Dom. : s ; x i Hudson Bay, 1,082 38 b i ' : tee eroury. «5 . . . . 
ea oe pets] “za tia ob eed ae aie nema e+ re COMPANY REPORTS 
3.7 Dom. Woollens.; 2511 13 j . ‘Stand, Chem 5} 124° 112 «121 : ; "}' 09 a ‘ t : “ . 108 - os Model..... 3, i B. ot s * f ’ ; 
.;Donnacona P...| 3243 178 5| Do. pref. ....{ bai 993 993} . ' Inspiration. 14,950 1.10 ‘ x and it is not known at present how 


. 5. > : ‘ ‘ . . Nat. Pete... 1,000 .. ’ ail : s ye 8 alo : : 
..(Dryden Paper . 2220, 124 38, .. St. Pav, & Mat.| "6 01s Oe oatas a 310,475 é : Sole, aa aac; a Coast Brewerie ‘long this condition will continue. 


, : J 000 1. 75 1.75 ses ‘ahha t 
.. East Koot Pr pf| 134 --| Do. pref. n,. 19h 174 19) . ‘ vee Oil Select... 100 . ; ee. Results of operations of Coas iat 
2 East Steel 51 5.9 Stand. Radio ..| i | Ok ae s < ea: 3 i : 132 . oo Okalta...., 6,007 . 49 Breweries Ltd. for the year ended | year, cent ae ee os 1944 
Easy Washing.’ 134 m4 i .50¢ 2Stedman Bros... 492 46 493] ° ; J te. 1 y , . OF eons Pacalta..., 14,166 : 07 07 J $0, 1945, closel approximates | | Net earnings 13, $245,588 
.. Economic Inv... 39) 3.8 Steel of Canada 1 794 78) a . 2 Jason M... 10; . 5 “as. 4 ° a ‘ - Pacific Oi!.. 31,500 .3! : “32 4 une c y “ofl Paes earee. neste pen 1¢@ 20 439 
‘Electrolux .. ..| 20) ; a { 3 3.2; Do. pref. .... 1 80 794 : Selieee... ‘ : : 3 ‘ ; . Pac. Pete... 1,500 : 90 those of the previous year. Net profit tae tan Wis. 80.000 
-. Enam. & Heat.. , 9 s 55 |. ... Stop & Shop .. 1210;1,90 2.00 1.50 2.0 03 M. Cons. 45,347. : % 08 : BB dase Roxana. ... 19,700 1. 0% 85 § amounted to $240,352 as compared | wet profit cee ter 112.347 45.129 
i * . J. . Pp * 145, 
-. English Electric! 445 26 11.50 5.8Stowell A pref 264 26 eons Joliet Que. . 37,340 j 2 4 ; O5f .... Royal Can.. 20,000 .03§ .04 ie. with $248,700 for the year before. | Less: Ist pref. div. ... 43.329 
. Equitable Life. | 15 C do Bae. CRD os isae 50, 3 15 15 3 "59 Oe: Kay Rand.. 19,000 4 sf 33 . : : -8 Royalite.... 2,567 19. 50 22.00 19. 00° 21. ° ied i he | Com div . Tt 29'925 
. Fairchild Air.. 158) 80+.25 5.4'Stuart, DA p 18) 18) 18) | 47° +130 K. Addison. 7,097 16. , : Me tcs vee South End. 12,700 07% .08} .07}_— Inventories are carried in the| i yt 30003 
zpeme. Players . 23 161) ‘80 36iTambiyn, sat ben 30 2 23 22 = : OR Facies Kirk. Gold, 4,042. eee es . + tee Vaited Oils, = 5 a balance sheet at $76,343 as against | garnings per Share and Dividend Record: 
.|Thr ores .. : M : $ . ' : ese , Sete t - ear. i ; 
"\WWederal Grain. Ps ates 1'3'Tip Top Tallore . oa} 2: 50 ‘as eek, 5. means . ND os Vermilata..178,700  .16 it | 13 $78,979 at end of last fiscal year ist pret.: : Earn. : $3.38 438 
2.3{ Do. pref. .... 65, 141,°1.00 ..'Tooke Bros. ... 35 35 a Kirk. Town.10,700 ‘4 a Paid in 1943. * Paid in 1044. *N. Y. Funds, t Paid or payabie in 1945. Working capital position at year “a ms 


ee : Common: Earned .. 0.86 | 2 
++, Fleet Aircraft : 3 1.00 .. Tor, Elevators 38 Ss : : ; x Extra, Payable in 1946, end stood at $1,120,141 as against ot os 
3Ford Motor A.| 23884! a i]. . vee Kootenay B 11,350 $ g Paid .. 0.27% ‘ 


2.62) 5 Do. pref. .... 4 52h) 8. 34 40... ooee Labrador... 10,665 6.80 7. : : Q *After capital reorganization in 1944. 
Sa), Be.) -.+s-) 110 [S418 35,Tor. Gens Tr... 1441 142. 144 05 #6 1. Dufauit,. 3,900 1.28 1. $1,053,848 p 


For. Pr. Secs. p| ../Toronto Iron 12h 12§ 123} ‘2 re" LL. Fortune. 16,500 


es AG i ; Sivas rae ; ‘ > - 164 CONS. INCOME ACCOUNT CONDENSED BALANCE SHEET 
4.5 Foundation wad 30 2p i) /Traders.a?m. A { I! 295 28 28 : 3.3 Lake Shore, 1,912 23. ; ; ; Volume of Stock Sales Years Ended June 30: 1945 1944 | As at Aug. 31: 1945 1944 
. ser OB. we. j i 


‘ i 5.4, Do. pref. (A)| 111) 1104 1108 7 7 om 200 6. ; : Net earnings . . $1,307,099 $1, i 881 | Cash & Dom. bds. ... $1,081,270 $880,791 
. Freiman 8 68 20 5; Do, A Rights 2 20 20 20 9, . . 700 8. é a Montreal’ Toronto Vancouver New York Less: Deprec. ....+++ 68,385 7,668 | Accts. rec. ......c00- 738,398, 766,257 
Gatineau Pwr.. 154 152 15 «(Twin City ....| 17 168 168] .2: -09 li +» 9,600. . . Dec. 223,900 = 1,634,000 229,083 2,960,000 Inventory res. ...+65 T1878 | Ir ventories 224,200 413,447 
48 Do. OTE, .s0f 490105 109 103) 105 12} 8 5 -+»|Union Gas .... | 103 103 10) : + ees re ee ’ ‘ : Dec, 240,700 1,681,000 155,398 3,480,000 Inc. tax TeS.6 ....00- 805,435 | Total curr. assets ... 2,043,868 
5.1, Do. 5i‘e pref.| 5 1084 108) 1084 108)| 243 : ... United Corp. B) 545) 24% 23) ’ eee .. 27,366. : 0! : Dec. 229,800 2,357,000 182,441 3,140,000 Net profit ....... 5 248,700 | Deferred assetsa ,..... 21,944 
... Gen Products A! 49, 9 104 10) 10) 10; x ...,United Distill. | , 103 9h ; y . .4 Leitch Gold 5,900 1. : é ‘ Dec, 229,800 2,357,000 Seanas 1,920,000 Less: Dividends ..... 7 216,378 | Pfd. sh, s. f. 10,275 
avel wm. AB) scese 18 9 104 104 10) 46} 7.3 Unit. Fuel p A.! 41h 41) 016 .c00d) ccce Lerindin... 10,300 .! : 25 Dec. 10 239,800 1,912,000 becsve 3,260,000 Surplus for yeer .... x $2,322 | Fixed assets .......... 1,238,523 
4Gen. St. Wares.| 20001 193 20 19% 20 Som ..-| Do. B pret...| 210 5 49 O48 pS voce ooee” Langman L, 67,750 1. : 1,25 Dec. 11 ....eeee.. 212,600 1,463,000 tedtes 2,590,000 aIncl. refund. EPT . 153,000 126,500 | Total assets ........ 3,314,610 
tCredit. Total curr. liab. ..., 58,133 
: Earnings per por oy eet | Depr. & invent. res... _ 970,995 
J x ~ ’ x = > Earn.: Excl. ref. . . Capital stock .210, 
‘ee, T +e Cc hk ty N ae T T R A ae K a8 T Hi ' s W K E ik Last Dec. 10 | Mining Stocks Incl, ref. EPT .... 0.22 < 0.21 | Sappluse ‘079,882 
; , sale Bid Ask | | Brazil Gold 0.12 0.12 aInc. refund. EPT .. 17,500 
Div. \ Div. Div. Sangamo ......+.. %1.00 29 ++ | Cent. Manitoba ane Pr +After writing down trademarks, patent 
Last Dec. 10 Last Dec. 10 i rate Last Dec. 10 rate Sher. Wms. pf. .. 7.00 154 s *+ | Cryderman ‘aiid ; ; CONDENSED CONS. BALANCE SHEET | rights and goodwill from $412,850 to $1 in 
Bid Ask sale Bid Ask sale Bid Ask $ Silverwood W.D. p. ... 99 99 Denison Nickel ni, As As at June 30: 1945 1944 | 1944 and adjusting taxes. 


$ ° - 
Aluminium pf. .... a6. me .. | Can. Fairb. pf. ... 6. 130 130 130 | Dom. Glass pref.. 7 165 ee | Mackin Steel ...0. ..0 ‘ 3 ey Ee eee 37 9 | Working capital ..... 1,990,7 1,997 ,374- 
Amal. Electric .. , 18 | Canadian Fire ... 4. 80 85 +» | Dom. Scot. Inv. pf. 2 46 ez Don Pel. civcsce 8 Do., Scripts Dh 16; oe | Bes eadtiac’ eee Cash & Dom. bds. .... $927,989 ones ae sg cap ; 


: 481,960 

Amer. Cyn. ‘B) . pag - . | Can. Gen. Elec. .. 8. 280 255 ee | Dom. Textile pref.. 7 165 ». | Maritime Tele. ....  .70 ee Slater, Wa. « 1.20 253 25 eco és Accts. rec. . , 

Ang. Can. Tel. p i | Gon. Gen. Secs Ghia 7h it, Mee We 66 ie ee ee » pref. 70 -- | St, Law. Flour. 1.404 Soo 37h 37 | George Copper vo Gee ee. saanaer " 

Assoc. T. & T. p... 2. | C. Ingersoll-Rand., 11.50 60 .. East. Theat, ..... °.50 .. | Marcus 4 Do., pref. 14th ‘ (one | pet. & prep. chgs.e.. 351,041 : Sherbrooke Trust 

Ault & Wiborg.. 5! : . | Can, Int. I. Tr. p. 1450 98 99 °° | English Elec. (B).. 34. 8 Mitchell, J. S. .... *2.50 60s. | Stand. Clay cs... eee seed aie ee Sty MAO” gees suid ee eee Oe 0, Se 

Barber Ellis ... .50 +-.2! 6 | Can. Lt. & Pr. .... tl. 12124 Federal Fire ..... 3 512 .. | Mod. Contain, ... 120 3 Sterling Coal ..... sc aL ago bbe * Salk nel. ae 419:730 ‘564! Earnings per share for Sherbrooke 

ee ae Bakeries. ... - : 1 ~ S garrz és 3 sia : | Fleury Bissell ...6 oes 2 sn en : “ 4 Sterling Trust .... 4 98 | Knee io coqses THN as ns Gone = eae 23,481 ‘481 | Trust Co. for the year ended Sept, 
‘ oy - an. Oj eve 50 5 f se Bf. ficcées: és b 3 a sons 15 ref. oo vee . eee I ee + | MeGillivrs 5, a ,* ; ‘37 i ‘ 

Sai es: 5 2g mee Meagan dee pert sete 4 2. pleons is ES ete 55 Sup. ite. GPR, ss — *t | McGillivray c. .., @.02 1 Rios Tetal senate iy ; | 30, 1945, amounted to $9.92 as com- 
Belding Cort. | Can. Shipbldg. (A) *. 11108 Freiman pref. .... 646% Monarch Knit .... ... one ae eee ; 7 bes aap naa ‘ | pared with $8.03 the previous year, 
Do., pref. . .. | Do. (B) y 103 Gen. Prods. pf. ... 5 99 Do., pref. 5% .. 5% Tamblyn pref. ..., 2.50 S ee | osth Brepie Sasha : ‘ ae tock fo ts 2,908'576 : Estates and,trusts under admini 
Blue Ribbon ard 14 | C. Wallpaper (A). *1. 204 22 | Gould Pumps .,..%47,00 Monarch Life .....%12% 6: Thayers qaneap ee oe | Packaa Empire ....  %.10 2. 15 2, Capital stock ... "792967 1620°993 | . 4 er adminis 
Biue Top Br. a | Capital es ae: 30. 560 6. Grand & Toy 1... °55 aed Ta... 4 Do., pref. .. *2.00 a | Pecksack siete tee 0: os Surpluse « ‘ tases ‘seneee | tration showed a substantial increase 
Brand. Hender.... ... 15 | Carnation pfd. ... a4. 116) Gt. West Life ..... 15.00 34: j 5 THO) DEG. cv ashen® . | Theatre Props. ....  ... : 5 | Brospectors i. 0 ae i Inet refend EPT . '343°500 _192'500 | during the year at $6,382,177 but the 

Brant. Cord. pf... 1. i 274 | Celtic Knit ....... °. 64 Guaranty Trust .. 5% .. | Mont. us Wee eects aha te : : Thrift Stoves pf... ... 30 —- KE weseeeee eee . : alncl. refund. 64,165 credit re arrears of |\demand for tabl t l 
Brant. Roofing ... ... : oe. } Cont.:Can. Lin, ... : a, ef Gurd, Chas., pref.. ... Mont. L. & Pr. Nts. ... ai os 1 TOR. ee vee 5 jSUNIOCH ..cceceeee oes tincluding a $ dend — U. *S. ffillates | } _ or suitable mor gage loans 
Se TO eee ié | Chart. Trust ..... 4 20 115 «1! BMitictest Coll, .... 0 see 50. Montreal Loan ... 1.25 : aradere Bids 63°" 4&1 5 “a bn Se a er | reostved dividends o a {has continued to be low, and due 
BC. &Pap.p. ... : 185 | Circle Bar Knit.. 18 Holt Renfrew .,... ¢o Mtl. Refrig. & S.p. 1.5 raders Fin, (B).. ... . y 

Caldwe Linen .. 12 | Claude Neon pref.. =e a 2 DOs Weeks cisis ca 14 3.50 f Do. aed pret. » § Do, (B? rights x's ‘ Brown Oil eee e én ' Working capital eecee 1,120,141 1,053, 848 | to heavy payments by borrowers 


Do., ist pref. ... | Coast Brew. ......  .12 1.9 : 2.60 | Hotei’ de la Salle . ‘ Moore Corp. p. (A) .. | Tuckett Tob. p. .. , | South West Pete.. ... . . | mortgages outsfanding have been re- 


is 106) 106) 1064) .05 . : Flin Flon., 500. : ; .08 A 2. Ventures... 5,341 ‘4.25 14.2! 5S i. Can. Steamship 34 ‘57 974 100 Dec. 17—Can. Indust. Alcohol... Montreal 


‘we 


Calgary Power ..,. Coll. Terminal ,,. °. 5 541 | Humberstone S. . ‘ Do., pref. (B) .. fe tes duced. 
Do., pref. Gg OM, 3s dacen +» | Huron & E. Mt. ., 4% 54 | Murphy Paint pf... 5. Un. Amuse. (A) ‘ +.02 
Can. Cr. Stone ... x oe 


ov : 09 
a. Cons. Fire Co. | ith ceainas a ra Do,, 20% pd..... 20% ; Noorduyn Av. 2 pf. “34 ji ‘ unted wore. as . | Texas Can. Ra: 28 1.30 Brantford Cordage ‘demand ible Is 404%. te 

Canada Cycle, p. .. -ons. Sand, pf. .. A b Hydro Wleetlele 266 ae 5 North Star Oil pf. . *s é O. 
Can, Forg. (B) ... Corr. P. Box Rts... ...  : % .. | Imperial Life ..... 15.00 es Nor, Can. Mtge. ., United Secs. ...... ia = i ir or payable in 1945.| Net profit for Brantford ICordage | ‘ons 
Can. Iron ,.. | Cosmos Imp. ..1.20+-. 2 Imperial Varnish , 601 : & Pr. pf.. -> | Viau Bisc. ree ene Co. for the year ended Aug. 31, 1945, | | Lad, to public, ete.t , - $2,430,018 v2,1Th tos 

Do. .pref. | Crown Cork cies j Indust. Accept. pf. ... : orate Loan .,.. 5 ‘ | et eerie: an orn ce compared | Shareholders’ equity , 857.991 7 
Cen. Starch ‘ | Crow's N. Coal ,,. Inter’c Coal .....5 %.03 < 3 Ont, Steel pref. ., f § oo |W. Root. Pr. p. ... F . ‘ I - 9 h i say | (Secured by: , 

De, gow. | Davis Leather .,., emer Do., pref. ...coe 8 ‘ .. | Pacific Coyle ..... %.03 2: West. Grain, pfd.., ... nvesiment Trusts with $145,129 for the previous year. Saestanmed 1.010.572 
Can. . Cable p.. q 
Can. Bakeries .... 


| de Havilland ..... ii | tnt. Goal & Go... 4.03 Pantepec, Oil "....824.16 = Wood, A&J p. .... 1124 Bid Asked | This reduction in profit is‘ partly the! Realty for sale 17; ’°19.332 1.063.388 
Can. Breweries pf. 


wt @-3+ ee" @, «© 
S8SsSss 5 


DG., OFC. ssceess - vee 29 Ent, Bt, OE: . sence 8 Paton Mfg. ....... + | Woods Mfg. pf. ...  «. 37 Aitilisted FURNES csccccdocs 488 8.58 Offic : 
* | pee Steel pf. ., 11. Int. Nickel pref. .. 47% ji” Do., pref. .....0. ; < result of an increase in subsidized aie ae tere oe 112-380 


; es “ Can. Int. Trust ...ccccocccee 4,50 i Wane 
Can. Bronze pf. .. | Dom. Ang. Inv. ,, *5. 5 Jam. Pub. Ser. pf. 7 Premier Trust ... ; York Knitting 1 pf. 7 160 San. Invest. Fund ...... ee. ces 2 fibre costs without any correspond- SAIS SORTER reece poser ur era 
Can. Car & F'y Day OOOe, ssacis ce Langley’s ., a 1 : . Que. Telephone ,.. *.40 “=. | well “6% 150 sm 2 | Can, Investors ....., petonccars ee 5 jing increase in the ceiling price of 2,988,849 2,724,387 
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21 Do., 2nd pref. .. 1.50 Lon. Can. Inv. pf... Russell Indust. pf.. 7 450 apayebio ts 1948, Do. (B) 13.35 provide fibre on a subsidized basis| “Paid .....seeceecces 6.00 6.00 
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Abitibi, new com. 
Abitibi, new 1.50 pf. .. 
Abitibi, new 2.50 pf. .... 
Allens Toronto Units 


Anglo Can. Telephone A .. 


Unlisted Stocks 


(Compiied from quotations by Plaxton, MacDonnell & Co., Kamm, Garland & Co. 


and Kippen & Co, 


Bid 


10.00 
16.00 
36.00 
36.00 


British Mortgage and Trust 


B. C. Sugar 


Canada Machinery com..... 


10.00 


Canada Paving Ist pfd. .... 
Canadian Airways 
Canadian Fairbanks com . 
Can. Ingersoll Rand 

Can. Investors Corp. 
Canadian Motor Lamp A .. 
Can. West. Nat. Gas pfd. .. 
Capital Trust Co. $100 par 
Capital Wire Cloth pfd. ... 
Cawthra Apts. units 
Chase, A. W., units ....... 
Colonia] Steamships com... 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonwealth Inter. 
Confederation Life Assoc.. 
Continental Life 20°2 
Crown Trust Co. 

Detroit International Br... 
Dover a Lid. 
Dunlop Tire og 
Empire Life Ins. 25% paid. 
Federal Foundries & 

Steel Co., new com. .... 
Foreign Power Sec. pid. ... 
Galt Brass com. 

Goderich Elevator & Trans. 
Great Lakes Power pfd. .. 
Great West Life 
Guardian Realty ogy essed 
Guaranty Co. of 

Guelph and Ont. Sves. ‘$80 
Gurney Foundry pfd. . 

Hart Battery com. 
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Inc.) 


Dec. 10, 1945 


Ask 
10.50 | Inter. Utilities $3.50 pfd. 


16,75 | | Lambton Loan & Inv. $50.. 
37.50 | Loblaw Groc. Inc. 
.. , London & West. Trust $100 
11.50 | Manufacturers Life Ins. .. 
Midland Loan & Svgs. $10.. 
93.00 | | Monarch Life Ass. 20% pd. 
11.50 | Monarch Mtge. units 


8.50 | Montreal Island Power .... 
3. 


75 


Montreal Trust Co. ........ 


34.00 | Morrison Brass com. n. .... 


61.00 
8.00 
11. 


| National Drug & Chem. c. 
| National Hosiery pfd. 


io Brunswick Telephone 


Ont. Tobacco Plant units .. 


Paramount Kitchener units 


**** (provincial Bk. of Canada n. 
| Provincial Paper pfd. 


0 | Ruddy, 


Prudential Trust 
E. L., pfd. 


. | St. John Drydock pid. 
| Sawyer Massey com. 
| Seiberling Rubber com. .. 
| Sincennes McNaughton T... 


Sherbrooke Trust 


| Sovereign Life Ass. 25% p 


Standard Fuel pfd. 642% .. 


5 | Standard Fuel com. 


Sun Life Assce. 


| Third Can. Gen, Inv. 


| Toronto Carpet 


fd. 
Toronto General Ins. 
Trusts & Guarantee $100 .. 


. | United Farmers Co-op 
116.00 
33.00 


United Steel A pfd. ....... 
Victoria Trust & Svgs. ... 
Waterloo Mfg, com. ....... 
Western Assurance com. .. 
Western Grain com. 


58.00 | Western Grain WE Si52600% 
3.25 | 
8.50" | 


York Trading com. 


Government Bonds 


Dec. 11, 1945 
~ Due 


Due 


% 


Bid Ask, 


DIVIDEND NOTICES 


~ The Toronto Mortgage 
Company 
Quarterly Diyidend 
Notice is hereby given that a divi- 
dend of $1.25 per share upon the 
' yaid-un Capital Stock of this Com- 


pany, has been declared for the Cur- 
rent Quarter, and that the same will 


| 
ot 


( pe payable on and after 


2nd January, 1946, 
to shareholders of record on the 
| books of the Company at the close 
| of business on 15th instant. 


By order of the Board, 
P. SIMMONDS, 


Manager. 
6th December, 1945. 
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wae | 

sal ot eee 
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The Sherwin-Williams 
) Company of Canada, Limited 


Notice is hereby given that the one 
| hundred and thirty-eighth quarterly 
dividend of one and three-quarters 
' per cent (1%%), being at the rate of 

| seven per cent (7%) per annum for 
the quarter ending November 30, 
| 1945, on the Preferred Stock of the 

| Company has been declared payable 


- | to Shareholders of record the 10th 
8 


oo | day of December, 


(Supplied by Investment Dealers’ Assoc, of Canada) 


Bid Ask. 


1945," and that 
a will be mailed January 2, 


Books not closed. 
By Order of the Board, 


| P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
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eased Volume Millions of of Shaves 


/ment dealers say. 
“ * 


| 
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MARKET COMMENT 


Industrials Rise 


Industrials, utilities and papers 
| ended the week at new eight-year 
highs while golds, particularly the 
‘drill hole issues, became increasing- 
ly sluggish as the week progressed. 

Interest in the industrials contin- 
ues to widen with the great major- 
ity of issues coming in for increas- 
ing action. This week 93 issues 
reached new highs—itself a record 
for several years. The U. S. loan 
to Britain had immediate bullish 
effects on U. S. and Canadian indus- 
trial markets. Steel stocks, particu- 
larly the heavy industries with ex- 
port possibilities, were in strong 
demand. 

So many potential market “spark- 
ers” are in the offing these days 
that Dec., 1945, may prove the ex- 
ception to the rule and turn in an 
active market performance, invest- 


Barron's: The Trader (New York) | 
The British credit agreement in 
time may prove to business activity 
as big a stimulus as the elimination 
of the excess profits tax will be to 
Although it will not 
| provide that it (the loan) be used 
| exclusively for purchases in the | 
United States, England may use any | 


|part for payment for goods from 
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Bongard & Company 
 Stocks—Bonds—Grain 
80 King St. West — TORONTO 


MEMBERS OF 
Toronto Stock Exchange Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e WINDSOR e LONDON e GUELPH 


Wart & Wart 


ESTABLISHED 1908 


A Complete Investment Service 
DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 
TORONTO STOCK EXCHANGE 
Members: ‘ 


EL. 5381 


WINNIPEG GRAIN EXCHANGE 
NEW YORK CURB (ASSOC.) 
COMMODITY EXCHANGE INC. (N.¥.) 


6-8 Jordan St. e TORONTO ADelaide 7151 


Bid Ask. % . 

Victory Leans: 3 Feb. 1954 .. 
June 1951 ... 1054 106 | 5 Feb, 1970 ... 127) 
mi 1954 ... 1043 1054 } 5 Oct. 1969 ... 128 

ov. 1956 ... 1033 104 ‘an. Natl. W. Ind. 8.S8.: 

May 1957 ... 1024 103 1 thdee sean oo 1332... 

Gone "T9080 +25 oan oak | Grand Trunk Pacific Rly.: 

Feb. 1962 ©. 1014 1013, 3 Jan. 1962 ... 115 


Montreal, 


}some other member of the British | 
| November 


| Commonwealth, which can, in turn, | 
| |spend the dollars in this country. 
Meanwhile, it is increasingly clear | 
that the automobile strike is no | 
serious market factor. 


Due 

117-118] | Prince Edward island: 
*+ | @ Mar. 1954... 103 

Quebec: 

3 Nov. 1947 ... 
o 2088 5 
ee 
y. 1952 ... 


ue. 
7, 1945. 


105 


1002 
1013 
1023 
1043 


* er lll 


Gaauananee 


SAVARD & HART 


SUN LIFE ASSURANCE 


ere 


ny bo to 00 to to 02 G8 te 


on oe a 


. 1946 .. 1008 1011/5 

ar. --» 1014> 102 
- 1004 1003 

162 

102 

102 

1003 

1003 


3 
Dom. of Canada a 
34 June 1949 . 00% 
34 Nov. 1951 ... 
4 Oct. 1952 .. 
34 Feb. 1952 ... 
3 Oct. 1952 ... 1033 
3 June 1955 ... 103) 
4i Nov. 1956 ... 1023 
4i Nov. 1957 ... 1054 
3 June 1958 ... 102 
4) Nov. 1958 ... 1073 
44 Nov. 1959 ... 109; 
3i June 1966 ... 1033 
3 Perpetual ... 984 
Dom. Guarant’d Bonds 
Can. Nat. Railways: 


* toad 
» 104) 
105) 


1048 | 


1043, 


1018 


42 June 1955 |._ 132) 


4 Jan. 1962 ... 1282 
Provincial Govt. Bonds 
New Brunswick: 
3 Oct. 1951 ... 
31 Aug. 1949 ... 
34 June 1956 ... 
-44 Apr. 1961 


982 

993 

1014 
-128.. 


1003 
1013 
1033 


., 1955 . 
. 1958 ... 
. 1963 ... 
Alberta: 
34 June 1964 ... 
34 June 1966 . 
34 June 1968 


1014 


3 


5 Jan. 1960 . 
Nova Scotia: 
Jan, 1952 ... 


SNE ee: 


993 1013 | 


34 June 1972 ies 
34 June 1978 . 


| British Columbia 


1043 | 
1064 | 


33 June 1956 ... 
34 Nov, 1950 ... 102% 
44 Sept. 1952 ... 114 
41 Nov. 1960 ... 1283 
5 Mar. 1960 ... 133) 


1003 


1023 | 
_— 


4 Dec. 1957 

4, Jan. 1951 ... 
43 Oct. 1953 ... 
5 Apr. 1954 ... 


1033 | 
1033 | 
1053 | 
1023 
1073 | 
1093 | 
104; | 
983 


103) 


| Ontario: 


3 


Nov. 1950 ... 
33 Nov. 1951 ... 
33 May 1955 ... 
4 June 1962... 
4) June 1950 ... 
4i Jan. 1962 . 


Dividends Declared 


This 
pay- 


Dat 


e 


ment payable 


$ 

Acadia-Atlan 5% p 1.25 
Acadia Atlan. A.. 
Acme Glove 6i% p. 
Amer. Cyn. 5% p. ¢.12i 
Agnew-Surp. 7° p. 1.75 
Aigoma Steel 5% p. 2.50 
Aluminum Co. of 

Can, 5% 
Amer. Cyanamid .. 
Amalgamated Elec. 
Ang.-Norcross Corp 1.50 
Asbestos Corp. ...20+.40 
Associated Tel. 

3% ist pf. ...... 

Do., $6 ist pf. .. 
Avaion Tel. 7% pf. 

Do., 6% “te 
Barber-Ellis .. 
Beatty Bros. A ... 
Beaver Lbr. 7% pt. 

Do. 


Beaver Lumber .. 
Beiding-Corticelli . 
Do., 7% pret. .. 
Bell Telephone 
Borden Co. ....... 
Brazilian Tr. 
Br. Am. Ou 
B. C. Pr. Corp. a; ‘ 
Beatty Bros. B ..,. 
— aaenge eee 
-» $1.30 pi. .... 
sc . E. Pwr. 6% *p. 
Br. Am. Bk Note .25-+ 
Broulan Porc. 


‘25 
30 


41.19 

11.02 

873 

35 

1244.12) 
5 


lk 
Building Prods. . 154. 7s 
Burlington Steel... .15 


oe. Bread 5% B .62) 
4'2% p. 1.314 
— ‘Cem't 644% p 1.25 
Can. Crushed Stone’ .10 
Can. Cycle 5% pf... 1.25 
Can. Steamship 
Lines 5 “pf. .... 1.25 
Can. Dry Ginger 
Ale, 4.25 p. 
Do., com. 
ada Mach’ry .. 
da Trust 


1.25 
-50 
3.00 


Can. Perm. Mtge. .. 
Candn. Fire Ins. .. 
Candn. Indemnity 
Can. Northern Pr. . 
Do., 7° pt. 
Candn. Brew. .... E 
Candn. Food Prods. 
Candn. Cctton .. .30+.15 
Do., 6% pf. ... .30 
Candn Fen. Inv. extra = 
Do. of 
374 
1.25 


.. $1.75 pf. .... .432 
Do.. In. Fun. Rts. 1.00 
Candn. M. Lamp, AB .15 
Can. & Fgn. Sec. a 
25+ .05 


-20 


2.00 
4.00 
15 


0 Jan. 


Jan. 
Jan. 
Jan. 


Jan. 
Jan, 
FeB. 
Dec. 


Dec. 
Dec. 
Jan. 
Jan. 


Dec. 


Jan. 


5 a [ 
ecm we 8B 


Sew & Kh nwe’ 


we 
a 


Dec, 
Jan, 
Jan. 
Jan. 
Jan. 


Dec. 


Dec. 


Dec. 


Jan. 


eeee £1.06%% Jan. 


Dec. 
Dec. 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Apr. 


Feb. 
Feb. 


Dec. 


Mar. 
Dec. 


Feb. 


Jan. 
Jan. 


Jan. 


Jan. 


of 


3 Apr. 1943 . 


Siduly 1946 ... 
Ont. Hydro Commission: 
3 Aug. 1948 ,.. 
3] Feb. 1953 ... 


34 Apr. 1947 . 


record | 


Nov. 


20 | 


Dec. ” 
Dec. 1 


. i 
7. 30 
1 
3 
1) 


/. 30 | 
. 


a 
3 
+ 20 | 


30 
:4 
. 10 


. S| 


. § 
. 23 
| 
 F 


15 
* 15 
"15 


. 20 
; 20 
"20 


30 
. 3| 
3) 


. 8 
. 10 
0 


. 14 
. 31 
-17 
- 


‘10 | 


. 21 


. 100 Manitoba 


1014 
1034 
1033 
1243 
1094 
+. 1304 
eee 1073 
« 136) 

102 


1014 
102} 
1043 
105 | 5 Oct. 


1104 
1092 
1034 
1013 


1043 
1034 


4 Nov. 
4) Oct. 
44 Mar. 
5 Aug. 
54 Oct. 
6 Mar. 


100) 
103) 
- 1012 


Ht 


| Indust. peceet A. 
| 0., 5% pt. . 
{mtn Bronze 
,| Do., 6% pf. 
Intnl. Metal 
Do., 4% pf. 
; Intnl. Nickel 7% 
Intl. Nickel 
Intl. Utilities . 
Intnl. Paints 
1. BH: ph cee. 
Int. Paper 5% ‘pf. 
Intl. Power 
F% Plu vecocelke 
| Invest. Found. 
Do., 6% pf. 
| Island Mtn, 
| Jamaica Pub. Serv, . .17 
{ Lakeshore Mines. .20 
| Lamaque ee one) 
Lang, John A. « 25 
Levy Bros. ....... -40 
Little Long Lac . 05 
Louisiana Land 
& Expl. 
| Lowney, W. M. 
| Macassa Mine .... 
MacKinnon St! 52 p 1. 35 
Madsen Red Lake ... .04 
, Marcus = «ee 1.00 
Do., 7% 1.75 
Melchers ~My 6% p. 30 
MUL, Power 2.000 -c0- 25 
Mitchell, Robt. 1.00 


ams 


6 Feb. 1947 ... 


4 Dec. 1957 ... 
4) Dec. 1956 ... 
5 Dec. 1959 ... 
1955... 
6 Apr. 1947 .. 
Saskatchewan: 


4 Sept. 1954... 
1960 ... 
1951 
1960 ... 
1958 ... 
1952 ... 
1952 ... 


Dec, 31 
Dec. 31 
Jan. 15 
Jan, 15 
Jan. 2 
Jan. 2 
Feb. 1 
Dec. 31 
Jan, 17 


Jan. 10 
Dec. 29 


Jan, 2 
Jan, 15 
Jan. 15 
Dec. 20 


Jan, 2 
Dec. 15 
Feb. 1 
Jan. 2 
Jan. 2 
Dec. 15 


Dec. 15 
Jan. 3 
Dec, 15 
Dec. 15 
Dec, 22 
Dec, 31 
Dec. 31 
Dec. 31 
Jan, 2 
Dec, 15 


30 Jan. 2 


Do., 51% pi.. 
Molson’ s Brew. 
Moore Corp. 7” 

| A & B pf. ....... 1.75t 

Do., com. ..... 554 -+.664 
| Monarch Kt. 7% p. eo 


Do., 5% pf. .... 1.25 


1.25 

| Monarch Life 20% 6% 

Moneta Porcupine  .02 

| Mtl. City & D. Bk. 35 

Mtl. Telegraph . 48 
Montreai Cotton .. 

Dow: 7%. Pe. ice ok 
Montreal Loan ... . 
Mtl. Refrig., 5% pf. 

Do., 2nd pf. 

| McBrine pf. 
McColl-Front. 6° . 
McColl-Frontenac . 


. 1.374 
om 


50, 
5 | McIntyre-Por. ..1.11 ext. 
| Murphy Paint ....  .20 
| Do., pf. 54% .... 1.374 
| Natnl. Biscuit .... 1.30 
Natnl. Brew. 50 

Do., 7% -43 
Natni. 25 


WE endows 
Steel .. 


Jan, 2 


25 Jan. 10 


Jan. 2 
Jan, 2 
Jan. 1 
Apr. 1 
Jan, 1 
Apr. 1 
Jan. 2 
Dec, 15 
Jan. 2 
Jan. 15 
Dec. 15 
Dec. 15 
Dec. 15 
Dec. 22 
Dec, 22 
Jan. 1 
Jan, 15 
Jan. 2 
* Jan. 2 
Jan. 1 
Jan, 1 


Jan. 15 
Jan. 2 
Jan. 2 
Jan. 15 


Negus Mines ........ 0242Dec, 15 


Nipissing Mines .. .05 

Niagara W. Weav. .. .25 

North Star Oil 7% p. 
08% + .083%4 

Northern Empire... .10 

Natnl. Trust .. 

Neon Prods. 

Nova Scotia Pwr.. 

Ont. Steel 

Do., 7% pos 
Ogilvie Flour .... 

Ont. Loan 
Orange Crush .70c p 
Ottawa Lt. & Pr. 

Do., 5% K 
Ottawa Electric Rly. . .50 
Page-Hersey Tubes _ 

0 | Paton Mig. cisee ne 
Do., 7% pt. 
| Paramount Pictures 1.50 
Paymaster Consol.. 01 


| 


Dec, 22 
Jan. 2 


Jan. 2 
Jan, 2 
Jan. 12 
Dec. 20 
Jan. 2 
Feb, 15 
Feb. 15 
Jan, 2 
Jan. 2 
Feb. 1 
Jan. 1 
Jan. 1 
Jan. 2 
Jan. 2 
Dec. 15 
Dec, 15 
Dec. 21 
Jan. 10 


- 103) 
110 
116 


99} 
+» 99 
++» 1053 
104} 
- 1033 


120) 
120 

121) 
1263 
1024 


1193 
124) 
1323 
1163 
- 103 


984 

974 
1104 
1104 
103 
104 
105 


Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


toes te AID 


COMPANY OF. CANADA 


Head Office: Montreal 
Stock Transfer Department 


Notice is hereby given that a divi- 
dend of three dollars twenty-five | 
| cents ($3.25) per share on the capital 
stock of the Company has been de- 
clared for the quarter ending De- 
cember 3lst, 1945, and will be paid 
on January Ist, 1946, to shareholders 
of record at the close of business 
December 15th, 1945. : 


The stock transfer books of the 
Company will be closed from De- 
cember 17th to December 31st, both 


| dates inclusive, for preparation of 


oat 
35 


. 10 


- 15 


. 15 


v7 


. 30 


- 15 
. 20 


. 10 


-19 
- 10 


i 8 


. 30 


5| 


. 31 
. 30 
Xs 10 | 
. 10 

1 


|MORTGAGE CORPORATION | 


the above dividend. 
By Order of the Board, 
F. J. CUNNINGHAM, 
Secretary. 


CANADA PERMANENT 


Notice is hereby given that a| 
Dividend of TWO PER CENT. | 
on the paid-up Capital Stock of 
the Corporation has been de- 
clared for the current quarter, 
and that the same will be pay- 
able 


WEDNESDAY, THE SECOND 
DAY OF JANUARY 
next, to Shareholders of record | 
at the close of business on the 
Fifteenth day of December 1945. 


By order of the Board. 


Walter F. Watkins, 
Secretary. 


Toronto, November 14th, 1945. 





Chartered’ Trust and 


Executor Company 
DIVIDEND 
NOTICE is hereby given that a 
| dividend of 1% has been declared on 
|the paid-up Ca — Stock of the 
|Company for the quarter ending 
December 3ist, 1945, payable Janu- 
ary 2nd, 1946, to shareholders of 
| record at the close of business, 
| December 15th, 1945. 
By order of the Board. 


E. W. McNEILL, 


Secretary. 
ated at Toronto, 
ovember 15th, 1945. 


Donna¢tona Paper 
Company, Limited 
* _ Dividend Notice 


Notice is hereby given that a divi- 
dend of twenty-five cents (0.25c) per 


| | Share on the No Par Value Common 


| Shares of the Company has been 


3 | declared for the six months ending 
1 December 3l1st, 1945, payable on 


March Ist, 1946, to Shareholders of 
record at the close of business on 
Januaty 15th, 1946. 


By Order of the Board, 


DIVIDEND NOTICES _ 


The Consolidated Mining and 
Smelting Company of | 
Canada, Limited 
DIVIDEND NO. 81 


NOTICE IS HEREBY GIVEN that a, 
Dividend of 50c per share on the paid up | 
Capital Stock of the Company for the 
six' months ending December 3lst, 1945, | 

with a bonus of 75c per share, has this 
day been declared payable on the ead 
day of January, 1946, to shareholders of 
record at the close ‘of business on the 
14th day of December, 1945. 

BY ORDER OF THE BOARD. 


J, E. RILEY, 
Secretary. 
Montreal, P.Q., é 
December 10th, 1945. 


WOOL COMBING 
; CORPORATION 
“ OF CANADA LTD, 


A dividend of twenty-five cents 
abe) per share and an extra divi- | 


| dend of fifty cents (50c) per share 


on the at shares of the, 
par value of five dollars ($5) each 
of the Company have been declared 

ayable January 10, 1946, to share- 
holders of record December 22, 1945. 

Dated at Toronto this 6th day of | 
December, 1945. 


D. A. McINTOSH, 
Secretary. 


Ee COLL 
COMPANY 
ERE a enn 


Preferred Stock Dividend No, 7% 

NOTICE IS HEREBY GIVEN that a 
Dividend of $1.50 per share being at the 
rate of 6 per cent. per annum has been 
declared on the 6% Cumulative Preferred | 
Stock of McColl-Frontenac Oil Company | 
Limited for the quarter ending December | 
Sist, 1945, payable January 15th, 1946, to | 
shareholders of record at the close of 
business, December 3ist, 1945. 

By Order of the Board. 

FRED HUNT, 
Secretary. 


Annual Meetings 


THE BANK OF TORONTO 


ANNUAL MEETING 


The Annual Meeting of the share- 
holders will be held at the Head 
Office of the Bank, King & Bay 
Streets, Toronto, on Wednesday, the 
Sixteenth day of January, 1946, the 
chair to be taken at 11 A.M. 


B.S. VANSTONE, 
General Manager. 


The Royal BankofCanada 


* ANNUAL MEETING 
HE Annual General Meetin 


Debt Option to End 
For Brazil Bonds 


Holders of the United States of ' 
Brazil dollar bonds are being noti- | 
fied that the offer of debt adjust- 
ment will expire on Dec, 31, 1945, | 
and that there will be no extension | | 
lof the offer thereafter. 

The readjustment plan provides | 


elect to accept either Plan A or Plan 
B but any bondholder who accepts 
neither plan by the year’s end will 
be treated as if he had accepted 
Plan A. Details of the’ plans may 
be obtained from the special agents | 
of the 30 issues involved. 

While Dec. 31 will be the defin- 
ite termination date for the option | 
period, persons who can prove to | 
the Brazilian Minister of Finance | 
that they were unable to present | 
| their bonds in New York before the 
| end of the year because of circum- 
stances beyond their control, will 
be bt special consideration, it is 
state 


‘that holders of these bonds Plan | 


Pasco Maritimes 
'To Drill Feb. 1 


A program of diamond drilling is 
scheduled to get under way Feb. 1 
at the No. 1 property of Pasco Mari- 
times Gold Ltd. located northeast of 
the Perron and Cournor mines and 
adjoining to the east of the Senim 
property (Perron-Inspiration inter- 
ests). * 1 

A band of ‘sediments strikes | 
through the property, a strong shear 
containing quartz stringers occurs 
at the boundary adjoining Senim 
and a magnetometer is now being 
undertaken in conjunction with Se- 
nim as a guide to drilling. 

Two further groups of claims are | 
held to the northwest, holdings 
totalling 2,455 acres. 

Pasco Maritimes has an author- | 
| ized capital of three million shares 
with 950,000 shares (in escrow) is- 
sued for properties. Only slightly 
over 100,000 shares have been dis- 
tributed to the public and there is | 
Stated to be close to $40,000 in the | 
treasury. Practically all shares oq 
the hands of the public are held | 
by Maritimes businessmen. 


Jamaica Pub. Service 
Oct. Income Up 22% 


Net income of Jamaica Public 
Service Ltd. and subsidiary com- 
panies for Oct., 1945, amounted to 
$25,516 as compared with $20,899 
for the corresponding month of last 
year. Operating revenue was $129,- 
714 as against $123,451 for Oct., 1944. 

Net income for the 12 months 
ended Oct. 31, 1945, was $300,801 as 
against $265,209 for the correspond- 
ing period of last year. ‘Operating 
revenues amounted to $1,593,383 as 
compared with $1,522,451 last year. 

Taxes for 1943 and 1944 included | 
‘in the foregoing figures, have been | 
adjusted for comparative purposes. 


* 


* * 


| 
New Highs and Lows | 


During the week ended Dec. 10, 


| there were 93 new highs recorded | 
jamong the “general” stocks traded | 


{on Canadian stock exchanges and | 
;one new low. In the mining group 
there were 23 new highs and 14 new 


| lows. 


oil stocks. 


There were two new highs 
| and one new low recorded by the 


GENERAL 
ae Highs—1945 


Abitibi 6% 
Acme Glove aati 
Agnew Surpass p. 
Agloma com. 
Asbestos Corp. 
Bathurst Pwr. B 
Beath & Sons 
Bertram & Sons 
Bell Telephone 
Blue Ribbon pref. 
Brewers & Distill. 
Can. North. Pwr. p. 
Canada Steam. pf. 
Canada W. & C. A 
an. Bronze c. 
Can, Celanese 
Can, Ind, Ale. A 
Can. Ind. Alc, B 
Canadian Oil 
Can. Wallpaper B 
Con. Divers. Sec. A 


| Dom. Foundries 


Can. Vickers com. 
Catelli Food com. 
Cockshutt Plow 
Conduits National 
Con. Div. Sec. A 
Con, Paper 

Con, Press 

Con, Gas 

Con. Glass 

Davis Leather B 
Dom, Engineer 
Dom, Foundries 
Dom. Glass com. 
Dom. Malt. pf. 
Dom. Tar & Ch. c, 
Enamel & Heating 
Ford Motor A 
Ford Motor B 
Fraser Companies 
Freiman, A. J., ¢. 
Gatineau Pr 5% p. 
Gen .Prods. A 
Godfrey 

Greening Wire, n. 
Ham. Insurance 


Ham. Bridge 
Harding Carpets 
Hinde & Dauch 
Intnl. Metal com. 
Intnl. Power com. 
Intnl. Utilities new 
Invest. Found com. 
Labatts, John 
Legare pref. 
Lowney's 
Massey-Harris c, 
McColl-Fronten. ¢, 
Montreal Ref. com. 
Montreal Tele. 
Murphy Paint c, 
Melsons 
Natnl. Breweries c. 
N. Scotia L. & P. c. 
Ogilvie Flour c. 
Ottawa Pwr. pf. 
Power Corp. com. 
Pressed Metal 
Price Bros. com. 
Purity Flour com, 
Do., pref. 

Rolland Paper 
Scythes com., new 
Sherwin-Wms. c, 
Sicks Brew. 

» _ me, VF. 
Silknit com. 
Simons & Sons c. 
Simpsons A, new 
South. Can. Pwr. 
St. Lawr. Pap. pf. 
Stand. Chemical 
Stand. Paving 
Stedman’s com. 
Tamblyn com. 


United Distillers 
United Steel com. 
Walker, Hiram, c. 
Westeel Prods. 


New Lows—1945° 


Maple Leaf M. Rts, 


MINING 
New Highs—1945 


arene R, 


Castle Treth. 
Coniagas 
oa, 
Golden Gate 
Golden Man. 


| Grull W, 


Peaeed Lake 
tle L.L. 
MacDonald 


McIntyre P. 
New Calumet 


Premier G. 
Reeves McD. 
Silbak Prem. 
Siscoe 
Starratt O. 
Temiskaming 


New Lows—1945 


Ansley 

Beaucourt 
oycon 

| Dickenson 

Duvay 
Hugh Mal. 

Nicholson 


Pen-Rey 

Pitt Gold 

Pore. Pen. 
Ryanor 
Springer-Sturg. 
West Mal. 
Winnipeg R. Tin 


OILS 
New Highs—1945 


Nordon 


Alta. P. Cons. 


New Lows—1945 


Roxana 


— 


Eastern Steel 
To Buy Beath ‘A’ 


The recently announced offer of 


chase the class A and class B 
shares of W. D. Beath & Son owned 
by Lance B. Beath has been accept- 
ed and the deal has been closed, 
| The Financial Post is informed. 
These shares represent a substantial 
majority of the stock. 


FAEMBERS MONTREAL STOCK EXCHANGE AND CURB MARKET 
276 St. James St., West (Rooms 225 to 228) 
Telephone Plateau 9501 


Wire connections with Toronto and New York. 
We execute orders on all stock exchanges. 
~“¥f Inquiries solicited. 


SAVARD, HODGSON & CO. INC. 


INVESTMENT DEALERS 


276 St. James St., West (Rooms 225 to 228) 
Telephone Plateau 9501 
MONTREAL 


The Brick Company’s 
The Sngar Company’s 


Both of these Industries should benefit by the demand for their 
products the next few years 


Circular on request 


KIPPEN & COMPANY, INC. 


Membera of the Investment Dealers’ Association of Canada 
610 St. James Street 
MONTREAL, QUE, 


ELDER GOLD MINES 


LIMITED 
INQUIRIES INVITED 


W- McKenzie « Company 


312 TEMPLE BUILDING e TORONTO e AD. 0162 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 
Beaupre, Que. Iroquois Falls, Ont., 
Pine Falls, Man. Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


sideration, all of his class B shares.; D. Beath & Son, appointed at a 
Eastern Steel Products is now pre- 


| recent meeting, are as follows: 


PRESIDENT—Lance B. Beath. 

GEN. MANAGER—J. G. Lorriman. 
SEC.-TREASURER—O. A. Lefrancois. 
DIRECTORS — Gordon McMillan, K.C., 
| A. K. Cameron, W. H. Denton, A. B. David- 
* son. 


a Hay Gold Mines reports that dia- 
will 7 cad as ane of the Hank |mond drilling has got under way 
360 St. James Street West, in the with initial hole collared and being 

of Montreal, on Thursday the | irilled to the northwest. The hole 
st day of January 1946, at 11 |18,exploring the east end of a shear- 
o'clock, a.m. |ed zone which crosses the property. 


53 - 211 Perron Gold .... .02+.02 
2.00 Jan. - 15 | Powel River ......... .30 
= . Premier Gold 01 

‘ = 0 | 


Dec. 29 
Dec. 15 
Jan. 15 
Jan, 15 
Jan, 1 
Jan, 15 
Jan. 15 
Jan. 9 
Feb. 1 


Pp 
Candn. Gen. Elect. 


The price paid Mr. Beath is $20 
— oe 85 pf. 


per share for his class A shares. He 
is also transferring to Eastern Steel 
| Products, Ltd. without further con- 


pared to purchase all the remaining | 
shares of the Beath company at the 
same price paid Mr. Beath. ' 

The new board of directors of W. | 


LOUIS W. MICHAEL, 
Secretary. | 


soca Eat Dome, _ 28 Quebec, P.Q., December 3rd, 1945. 


Price Bros. 542% p 1.3742 
| Power Corp. 6% pf. 1.50 
Do., 6% 2nd pf. . “15 
Proprietary Mines’ oe 03 
Purity Flour 62 


=. Steel Products Ltd. to pur- 


. 30 
. 30 
», 10 


i be. B 1.50A 37% 
Can Wire i 
-—. Foundries A. .37) Dec. 15 


B 
Candin. Malartic .. 
Can. Westinghouse ¢1 sh, 
Carnation — pf... 1.00 
Cassidy's 7% pf. .. 1.75 
Catelli Food -peueess -30 
Do., 5% pref. . 
Chartered Trust .. 


Central Can. Loan. 
Consumers Gas .. 
Central Patricia . 
Comm. “eam - 

Do., 8° pf. : 
Centaeren Mines 
Cons. Diversified Std. 

2.50 pf. 
Consolidated Press. 
Conso 


“15 
-20 


Jan. 

Jan. 

Jan. 
Nov. 


Dec. 


20 Jan. 
Jan, 


1.50 Dec. 17 
02 Dec. 21 


2 
2 
oz 


.37 Nov. 30 


2.00 Jan. 2 
03 Jan. 2 
.05 Jan. 15 
10 Jan. 15 
.04 Dec. 21 


15 
2 
2 


1.50 Dec. 31 
1.00 Dec. 15 
. 2 Jan. 2 


Detroit Intl Bdge. 
Detroit & Can. Tnl. 1.25 
Disher Stl, 1.50Ap. 
Distil. Corp.-Seag.. 
Do., 5% pref. .. 
Dom. Stores 
Dom, Foundries ... 
Dorm. Fire .... 
Dom. Gas 7% pf. 


55% 
1.250 
20 
35 
00 +1.00 
1.75 
-25 


Tire 5% 
Easy Was. Mach. 25+ 
English Elec. Co... 
Faiconb’ge Nickle . .07'2 

Fny. Farmer C. 3Th+ 258 
Famous Players .. .37'2 
Foundation Co. ...  .35 
Gatineau Pwr. .. .20+.10 


Gt. West Life 
x re ys 6% We 


© Gave ae 
Greening Wire .... 
Grenpet Inc. Shs. 


-05 


Dec. 
Dec. 


+.75 Dec. 17 


15 


1.50 Dec, 24 


15 


Feb. 
Dec. 15 
Jan. 
Jan. 
Jan. 


Dec. 


Dec. 
Dec 


Jan. 
Jan. 


15 


Dec. 


75 Dec. 26 
Jan. 
11% Nov. 30 


Goodyear Tire. _— 75 Dec. 31 


es. 8% .... 
Hinde & Dauch . 25 
Hollinger Cons. ...  .16 
Holt Renfrew 7° p. 3.50 
Hotel De La Salle ... .25 
Huron & Erie Mige. . 1% 
Hudson Bay M.&S. .50 
Imp. Tobacco .... 


62'2 


Dec. 


31 


Jan. 
Dec. 
Jan. 
Dec. 1! 
Jan. 


Dec. 


10 Dec. 31 


Quebec Power ... 25 
Rel. Grain 642% P 1. _—s 


Do., 

Remington Rand . t.30 
Do., 4.50 pf. .... “1.1243 
P. L. "Robertson.... 50 

Do., 2.50 pf. 
Riverside Silk $2 A 
Russell Ind. ...... 

Do., 7% pf. ..... > 


62 
50 
-30 


17} Sher.-Wms. 7% ... 


7) 


115 


: 29 
| 
| | Silverw'd Baivis 20+. aa 


3 
- 5 
. 24 


| Sherritt —.- eee 

Sheep Creek . 

Sick’s Brew. . 

| Silknit, 5% pf. ... 

| Smith ae ae H. ... 
Do., 6% pf. ....+- "150 


Do., 
5 | silveiwoods “west: Dai 


pf. 

St. Lawrence P. 6% p "15 
Std. Chem. 5° pf. .. 1.25 
Standard Fuel 

61% pf. . -1.00+-1. - 
Stedman Bros. escece 
Sterling Trusts .... 300 
Sylvanite Gold ...  .03 
Teck-Hughes G. M. _.05 
Thayers $3.50 pf. .. 2.00 
Thrift Stores 642% p .40% 
Toronto Elevators . 1.00 
Tor. Gen. Tr. 1. a_i 
Tooke Bros ...... 2 
5 | Duckett Tob. 7% p. 
United Fuel 6% pA 
United Gold Equities, 

st. & com. . 
Ventures Ltd. ....... 
Viau Ltd. 5% pf. .. 
Viceroy Mfg. .... 
Wabassro Cotton ... 
West. Grocers .... 

Do., 7% pf. ..so 
Ww. Koot. P. & L. 
Weston, Geo. .....+ 
Westeel Prods. ... 
Western Assur. Co., 13%, 


Feb. 25 
Dec. 15 
Jan. 
Jan. 
Jan. 


4 Jan. 


Jan. 15 


Dec. 31° 


Jan. 2 
Dec. 15 


Jan, 2 


130 Dec. 31 


Walk.-Good. & W. 
Do., pref. 
Wilsils 


1.00 
25 


Dec. 15 
Dec. 15 


.25 Jan. 2 


: 1| Wool Comb. W..25450 Jan. 10 


ae 


» 3] 


. 15 
. 13 
. 13 


Wright-Harg. ..... 


05 
tN. Y. funds. 


*Initial 


Jan, 2 


tFor each 40 sh. held equiv. to $1 per 
y. 30, sh. covering Oct./45 and Jan./46 divds. 


eSubject to approval of Foreign Ex- 


change Control] Board. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 70 


NOTICEi is hereby that a dividend 
of Forty cents (40c) 
Clase “A"’ Shares has 


Canadian 
Bronse 

Company, . 
Limited 


eee NOTICE 
Dividend of 114% 
on ED STOCK of 
CANADIAN BRONZE COMPANY, 
Limited, has been declared pay- 
able the ist day of February, 
1946, to Stockholders of recor 
~ of the 10th day of January, 
d of 


Also a Quarterly Dividen 
Boake aan and one-half a 37> 
Cents er 

om intelien dividend are wo) 
Cents per Share, been _ 
clared on the ee outstandi ing 
COMMON STOCK of CANADI 
BRONZE COMPANY, LIMITED, 
= 1946, Pa able oo. 
uary 3ist, aya 
day of February, 1946, to Stock- 
holders of record as of the 10th 
day of January, 1946. 

By Order of the Board, 


W. C. PAQUETTE, 
Secretary; 
, P.Q., 


By order of the Board. 
8. G. DOBSON, 
General Manager. 
Montreal, 1st December, 1945. 
EE 


SR 


CMMRAARADASRSDSAAAAAARAAZASARSRERS 
WHEN te BUY 
and WHEN to SELL | 


The bulletin “MARKET ACTION & Invest. | 


saane GUMOOK” to teed sees sees It 
does not give you a lot of “‘ifs, ands or buts’’, 
and reasons why such and such a stock is 


or otherwise. 
It tells you EXACTLY WHAT TO DO. 
In order to prove to you that we have what 
want, we will send you a copy FREE, 
Binpty write for Bulletin FP 
Wetsel Market Bureau, Inc. 
(Incorporated 1928) 
EMPIRE STATE BUILDING, NEW YORE 
CPCTTTTTTIT iriirivritirrirerTiiT 


| 
FRASER COMPANIES | 
LIMITED | 


Dividend Notice 


Notice is hereby given that a divi- 
dend of fifty cents per share has 
| been declared on the common 
stock of the Company for the 
quarter ending December 3st, 
1945, payable on the 25th day of 


| January 1946 to shareholders of 


record on the 3lst day of Decem- 
ber, 1945. 
By order of the board, 
G, G; GILLIES, 
Secretary. 


BUFFALO RED LAKE 


Adjoining 


Hasaga. 


ELMAC MALARTIC MINES LIMITED 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. 


ADEL. 7477 


TORONTO 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


BAIN NEWLING & CO. 


MEMBERS TORONTO STOCK EXCHANGE 
80 RICHMOND STREET WEST 


(STH FLOOR VICTORY BLDG.) 


AD. 4271 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. 


244 BAY ST. 
TORONTO 


Members 
The Toronto Stock Exchange 


WA. 4781 


Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


JU. 1167 


Moore Corporation 


A growing international Company which derives major 
benefit from elimination of Excess Profits Taxes in the U.S.A; 


Circular available. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


330 BAY STREET TORONTO 
Hamilton Vancouver 
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'U. K. Overseas Insurance Business: 


Nets $100 Millions Annual Income 


| Net profit to the United King- 
| dom from its overseas insurance 
| business amounts to approximately 


A cross section of Canadian business is 
represented in the list of our clients 


1943 the net premiums received by | home may be affected by the ex- 
the United Kingdom companies from | isting proposals relating to personal 
all branches of insurance were over social insurance and industrial in- 


from Newfoundland to Victoria, B.C. 
Individuals, householders, landlords, 
retail, wholesale, manufacturing, min- 
ing and transportation. Large and small 
enjoy the benefits of our service. At no 
extra cost. You should be interested. 
Please call any of our Departments, Fire, 
Automobile, Inland Marine or Engi- 
neering. 


“Representing the one who pays the premium.” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident 
Prevention Engineers since 1904. 


20 Victoria St. 
TORONTO 
Elgin 6401 


PROTECTION for your PLANT 


SECURITY — STABILITY — ECONOMY || 


606 Cathcart St. 
MONTREAL 
PLateau 8595 


ae ; | $1.3 billions (£265 millions) of which | 
$100 millions a year, according to | ¢495 millions represented life and | 


figures given by Sir Stafford Cripps, | $830 millions, other branches of 
president of the British Board of | insurance. Cripps added: 
| Trade. (Currency conversion is at | 

the rate of £1 equals $5). Sir Staf- | 
| ford’s figures were given in the | iS business within the United King- 
| British House of Commons when 90m, but of our general insurance | 
| moving the second reading of the | business, nearly 70% arises from | 
Attlee government’s Assurance | Outside the United Kingdom. In| 
Companies Act and he added—“That | 2ddition to that, there is of course 
invisible export is, of course, an| the business of Lloyd's for which 
/asset of very great value in our | Precise figures are not available, but | 
| economy, especially\.at the present | it is on a very considerable scale.” | 


time.” Text of Sir Stafford’s| The assurance companies’ bill, he 
| speech now available in Canada am- | explained, is aimed at underlining 
| plifies earlier news dispatches. (The “the stability and security of the | 
| Financial Post, Nov. 24.) | British insurance markets not only 
| He also stated that total assets for the benefit of our domestic pol- 
; of the United Kingdom insurance | icyholders but for those to whom 
|companies exceed $11 billions | we give this service throughout the 
; (£2,265 millions). The British fig- | world.” Sir Stafford / emphasized 
| ures are not broken down into the that the government had no inten- 
different branches of insurance the | tion “of interfering with the tran- 
| way Canadia# statistics are. Butj/saction of insurance business by 
the distribution of the business is in- | private enterprise, save to the limit- 
dicated by the statement that in’ ed extent to which insurance at 


“Of our life insurance about 90% | 


} 


From Our Own Correspondent |motor vehicles involved were im- 


WINNIPEG—The first week of | pounded because drivers could not 
| Manitoba’s new safety-responsibil- | produce evidence of financial re- 


| 


; of course 


' past. 


juries. 


Cripps explained that the present | 
bill had really been foreshadowed | 


in the King’s speech in 1938, but 
owing to the imminence of war at 
that time, it was not introduced. 
He continued: 

“Now, however, that the ordinary 
business of insurance is being re- 
sumed in the international field, it 
is of the utmost importance that this 
bill should be passed, because it 
has as its main object, to make as 
certain as possible that there are 


| no failures of British insurance com- 


panies in the future, which would 
entail great losses to 
policyholders. .... The world-wide 
reputation of our insurance market 
stands very high, and the"soundness 
of the British companies and of 
Lloyd's are the basis upon which 
that business has prospered in the 
The existing law relies on the 
principle of the opportunity of free- 
dom of business with publicity of 
the results.” 


Manitoba’s New Safe Driving Law _ 
‘Brings Rush to Insure Motorists 


street intersection to obey a traffic 
signal. While his truck was stand- 
ing, waiting for the green light, a 


Have YOU studied YOUR hazards? 
We specialize in such studies 


Let us help you: write or telephone 


JJARRY PRICE INSURANCE AGENCIES ||MITED 
15 KING ST W AD 5064 TORONTO. ONT. 


| ity law of the highways, which went | sponsibility. 


into effect Dec. 1, caused a rush 


lof motorists to insurance compan- | 


ies to take out liability insurance. 
Some firms had to get extra help 
‘to keep up with the rush .f appli- 
jcations. The situation has at least 
'of election in accepting risks. 

| Of about 90,000 motor vehicles 
|using Manitoba highways this year 
only about 27% carried liability in- 
surance. In 1946/this number will 
probably at least be doubled and 
may be tripled. 


strained the exercise of their right, 


In the first seven. days in which 
' the new law was in effect there were | 
61 reported accidents, resulting 
either in personal injury or prop- | 
erty damage exceeding $25. In 35) 


| 
| 


In 11 cases the ve- 
_hicles were released. 


| Already some fantastic things 
‘have happened. A passenger bus 
; operated by the Winnipeg Electric 
|Co. on the streets of Winnipeg was 
in a traffic collision. The driver 


| didn’t have an insurance certificate 


| 
| 


six days when the accident happen- 
ed, there hadn’t been time to get 
~cards issued to individual bus driv- 
ers although a certificate of finan- 
cial responsibility had been obtain- 
ed by the company for all buses 
it operated. The bus was impound- 
ed just the same and released only 
when the evidente was produced. ' 


card. Company officials said that : 
as the law had been in force only | 


|car crashed into it from the rear. 
| The driver of the car carried a card 
/from his insurance company. The 
truck driver had no insurance. His 
truck was impounded. Later it was 
released when the car driver signed 
a written admission that he himself 
was wholly responsible for the 
accident. : 

In the grists of applications for 
insurance coverage, there have been 
applications involving both vehicles 
and drivers which under normal 
conditions might not be considered 
first class risks. Badly worn cars 
are on the roads which no doubt 
will be replaced by new ones when 
buyers can get them. In the mean- 
time the insurance companies are 


i/trying to be as lenient as they can 


[ANDREW J. B. CARTER... 


OR twenty-three years I have man- 

aged my own business. In my own 
interests, as well as that of my employees, 
I recently bonded all key members of 
the staff. Some of the older men felt 
offended ... until I pointed otit that the 
firm could not afford to suffer a serious 
loss, and that it would not be fair to bond 
one or two, without bonding all. Of 
course, I added that any man who was 
acceptable for bonding could take pride 
in the fact, as it indicated a clear busi- 


has this to say; « y 


ness record and sound personal managee 
ment. It worked splendidly and all were 
duly bonded. Now I have no worries... 
the business is thoroughly protected by 
Consolidated Fidelity Insurance, as well 
as Consolidated fire and liability policies. 
Unexpected events cannot take away the 
fruit of years of work.” 


.Do not put it off... it is vital to the 


continued security and success of / your 
business ... get in touch with a Cone 
solidated agent today. 


cases either one or more of the | A truck driver from the country |in underwriting practices, and at 
came to the city with a load of|the same time trying to stick to 
merchandise. He pulled up at a'their underwriting judgment. 


Visiting Motorists Said Liable 
pea Under Manitoba Security Law 


f 
ro} er, a . ‘e From Our Own Correspondent | security sufficient, in opinion of the 
TSRONT ; WINNIPEG—Enquiries are pour-| authorities, to satisfy any judg- 
ing in to the motor vehicle registra- iment which may be_ recovered | 
tion branch here to clarify the po- | against him, or pays any liquidated 
sition of a nonresident motorist in- | qamages. 
volved in a road accident in Mani- | If he is carrying liability insur- 
| toba. ; ance when the accident occurs, the 
There are reciprocal arrange- | 


: F : | authorities will investigate; if the 
ments in most provinces with other company carrying his risk is li- 
registration jurisdictions, but except 
for slight variation the outside mo- 
torist will be subject to the new 
safety-responsibility law in Mani- 
toba, the same as a resident. 


ae His position may be summarized 
It would be prudent for you to look over your old policies as follows: A nonresident motorist 
in consultation with your agent or broker to ensure your 


having all the protection to which you are entitled under : pe paEnOne highways is in the bd 
the conditions of modern policies. province with no knowledge of 

| Manitoba traffic laws. He gets in- 

| volved in an accident. If he has 

| no insurance or other evidence of 

| financial respghsibility, his car will 

| be impounded. His privilege of 

| driving on Manitoba roads will also 

| be suspended until he gives proof 

of financial responsibility, and gives |. 


ae) sane 


GaN 


FIRE & CASUALTY INSURANCE COMPANY 


KEEPING THE POSSIBILITY 
“LN -MIND 6. 69's ee 8 


That this might happen to you, insurance companies are con- 
stantly revising the clauses which make up their policies of 
insurance. so that your coverage may be completely up-to- 
date. Just as the old-fashioned covered wagon, the old 
kerosene lamp and the wood-burning furnace have given 
way to new methods of travelling, lighting and cooking, so 
the old-time insurance policies have been replaced with con- 
tracts which fit the times in which we live. 


his car will be released. If the com- | liquidated damages, and also to give| dence of financial responsibility. 
pany is not so licensed, his only | proof of financial responsibility if| The authorities are given power ta 
course is either to give security to he wants the privilege of driving | designate the time of his departure 
satisfy any judgment which may be any more on Manitoba highways. If | and the highway over which he will 
? i i y | yi y ince, b itt avel, 
“Consult your Agent recovered against him or to pay any | he wishes to leave the province, he | be permitted to tr 
or Broker 
as you would your 


Doctor or Lawyer." 


ara A 


KEEP YOUR PROTECTION UP-TO-DATE: 


GREA\ AMERICAN AMERICAN ALLIANCE 
INSURANCE CO INSURANCE CO 


ROCHESTER UNDER. pe eee GREAT AMERICAN 
WRITERS AGENC) ae en INDEMNITY CO. 


JH. HARVEY MANAGER « 465 ST. JOMN STREET, MONTREAL ORONT( BANK OFCANADA 
BRANCH OFFICES (N TORONTO, WINNIPEG, VANCOUVER Se tT 
Note Issue Up 


On Yule Trade 


Increased demand for currency 
for the Christmas trade brought 
expansion of about $2 millions in 
note circulation of the Bank of Can- 
ada, according to the bank’s ‘report 
for the week ended Dec. 5. Deposits 
with the bank were almost $27 mil- 
lions higher, 


Investments increased $29 millions 
| and holdings of sterling $2 millions. 
Miscellaneous’ assets also rose, with 
total assets up $36 millions. 


United ei tol dans 
Fidelity & Guaranty 


Company 


Ser meaelieemeecel| cath ata 


onsen a seas 


NEW PLAN 
CAR INSURANCE RATES 


* 


EFFECTIVE JANUARY ist, 1946 


* 


This new simplified plan replaces the wartime discounts 


Liabilities 
Capital paid up. ,000,000 
Notes in circ. ... 1,116,603,428 
Rest fund 10,050,367 
Deposits: Dom. .. 160,993,236 
Chartered bks.. 502,392,214 
Oth 27,303,880 


690,689,330 


27,371,540 
Total: deposits ... 663,751,362 
Liabs. payable in 
sterling, U.S.A. 
and For. Gold 
currencies .... 
All other liabs. .. 


Total liabs. ..... 
Assets 

Sterl. & for’n ex. 

Subsid. coin .... 

Advs. to ch. bks. 

Investments: 


159,029,962 159,029,962 
33,722,567 26,773,660 


2,015,095,654 1,979,063,778 
161,779,962 159,029,963 
296,809 286,138 
4,000,000 5,000,000 

. 1,172,224,239 1,149,904,045 
637,754,368 630,542,372 
10,000,000 10,000,000 
| Total invest. .... 1,819,978,607 1,790,446,417 
2,020,128 2,020,009 

27,020,148 22,281,251 


2,015,095,654 1,979,063,778 


allowed because of gasoline rationing and establishes a 
basic rate for private passenger cars. From that basic rate a 
substantial discount is granted for individually owned cars 
used chiefly for private and pleasure purposes. 


Other secs. .... 


Villbona Gold Mines Ltd., three 
million shares, each $1 par, have 
been admitted to the listed section 
of the Montreal Curb Market. 


Mr.-H.W. Hunt, President and Monaging 


: 
Hea 


GROUP INSURANCE 
aie THe 


Policies now in force are not affected until renewal date: 


* 


Published by the Insurance Companies, Members of 


CANADIAN UNDERWRITERS’ ASSOCIATION 
INDEPENDENT AUTOMOBILE INSURANCE CONFERENCE 


Walk with Care 


Director of Hunt's Limited, believes 
Group Insurance is one of the finest 


things they have ever done for their staff. 
The National Retailers 


Mutual Insurance 
Company 


Notice is hereby given that The 
National Retailers Mutual Insurance 
Company has received Certificate of 
Registry, authorizing it to transact 
in ‘Canada the business of Personal 
Property Insurance, in addition to 
the classes for which it is already 
registered. 


Dated at Toronto this 24th day of 
October, 1945. * 


$ VANCE C. SMITH, 
Chief Agent. 


FOR INFORMATION APPLY TO: 


Confederation Life 


Drive with Caution . 2 « « « Association 


WEAD OFFICE 


At Head Office or any. Branch 


TORONTO 





_ SATISFACTORY LIVING STANDARDS 
‘DEPEND 


UNDERLYING BASIS IS MUTUAL 


A..E. Arscott, President, The Canadian Bank of Commerce, Says 
Balanced Export-Import Trade Necessary When Foreign Credit 


Needs Ended 


ON FOREIGN TRADE 


- 


ADVANTAGE 


INFLATIONARY DANGERS STILL GREAT 


Private Capital Investments Possibly Over $3 Billion in Next Few 


Years. 
Position 


has’ been materially held in check 
during the war there is the feeling 
in some quarters that the threat has 
been exaggerated and that “it can’t 
happen here.” 


General Manager, S. M. Wedd, Shows Bank's Strong {*' 


| where they can carry on under their 


|}own momentum. At the same time | £ 


| it must be recognized that in help- 
ing these countries to rehabilitate 


business and trade there will 
backlog of work 


slack. 
STAFF REHABILITATION 


our returning men and women from | 


the armed forces, 
this country and the cause of free- 
dom so nobly. As you know, a very 
high percentage of banking’ per- 
sonnel joined the navy, the army 
and the air force, and the men and 


Dec, 15, 1945 


Both Establish New High Records 


New high levels in savings and | higher, rising almost $200 millions,; of the banks closing their fiscal 


to the Minister of Finance as at | 


| Oct. 31. It was the fourth successive | 
I should not wish to conclude! new high for savings deposits but} 
|these remarks without particular! the first in demand deposits since! 
|reference to the rehabilitation of Oct. 31, 1944. In both cases, the new 


levels were established, despite the 


who have served | fact that at the date of the return, 


| the Victory Loan campaign had been | 
|in progress a week. As usual, how- | 


|ever, bankers explain few of the! 


cheques paid for bonds had gone | 


women from this Bank were among) through the banks’ accounts at that | 


staff on his return finds awaiting 
him a position at a salary commen- 
e with that ould 
recéived in un- 


which he w 
e the course of 


interrupted service and promotion | lions 


the foremost. Each member of the | time, most of them being debited . 


| to accounts later. 


Deposits Up $250 Millions 
Total deposits at almost $5.3 bil-) 
were about $260 millions 


and is afforded every assistance to! higher than the month before, de-| 


enable him adequately to readjust 
jhimself to banking activities. Each 
|one also receives the Bank’s cheque 
or all bonuses declared to the 
active members of the Staff during 
his absence. As well, the Bank 


On the contrary, | themselves there are counter bene- |™ade contributions to the Pension 


with the large amount of savings | fits inasmuch as it enables industry | Fund for all members of the Fund 


accumulated and the shortages that 
presently exist in supplies, the posi- 
tion as regards inflation is more 
dangerous than at any time during 
the war. 


RESERVE PURCHASING POWER 


Even if the production of civilian 
goodg now in short supply were as 
high as in 1938 it would not be 
adequate to. satisfy the demand 
which has accumulated over the 
past six years. It can readily be 
seen therefore what would occur if 
a surge of spending were to develop 


jin the countries affording such 
| assistance to operate at high produc- 
| tion levels and thereby sustain em- 
|ployment® This arrangement, how- 
ever, if carried on after the éco- 
nomic justification for it has dis- 
appeared, would be an unsound de- 


vice. To continue lending after the | 


need for assistance has been met 
merely evades the necessity for 
taking imports in exchange — in 
| effect an attempt to export unem- 
| ployment. Such “jockeying” could 
|not continue for very long. There 


jis also another point\of high im- 


a served in the armed forces so 


that when they return they have) 


full credit for the time: they were 
away, 


} 
} 


| 


| 
| 


| 





mand deposits being up $204 millions | 
and savings deposits up $56 millions. 
The rise generally appears due to! 
the continued high income of the 
people, for although there have been 
some declines in employment this 
has been offset by the payment of 
servicemen's gratuities and baby! 
bonuses. Dominion Government! 
deposits were up $22 millions on the | 
month, The November bank figures | 


| will probably show a large drop in| 
_public savings deposits and a cor- 


responding rise in Dominion Gov- 
ernment accounts, as funds are 


| transferred through the loan from| 


private to government accounts. | 
Provincial government  deposits| 


| were $20 millions above the previ- 


} ous month. 


ally all issues except municipals 
which were down slightly. Banks’ 
cash was higher, the result of many 


__..| demand deposits and an increase in | incréases being shown in practic-| years on Oct. 31 wanting to show a | 
j : 
be a! current loans are the main features | 


to take up the) of the return of the chartered banks | 


| 
| 


| strong cash position. 
|. Important items in the return 
with comparisons follow: 


Use of Bank Credit in Canada 
(In Millions of Dollars) 


Oct. 


Sept. 
1945 
1,110.9 
3,959.9 


Change Oct. 
1944 
1,048.2 


3,622.4 
4,670.6 


+ 27.8 
+- 198.7 


5,070.8 ~- 226.5 


Deposits . 
Credit index* 21.2° 
*Ratio of current and call loans 


5,027.1 
22.1% 


+-261.5 


% 


4,633.4 
21.8% 


in Canada to demand and savings deposits in 


ASSETS 


Oct. 
1945 
Canadian coin 
Bank of Canada notes .... 
Bank of Canada deposits ! 


I CI oc eieccecnessics 
Gold sub. coin abd. ........ 
Foreign banks 
Foreign currency ......... 
Call loans abroad 
Government securities: 
Dom. short term .... ... 
Prov. short term“ 
Prov. long term 
Prov. long term 


1,904,147 
123,027 
1,4965856 
178,446 
4,789,877 
Loans and Securities Other 
Municipal secs, ....... chene 87,517 
Public secs.é 
Other secs. 
Can, call loans ......6605+ ° 
Current loans 
Loans abroad 
Prov. loans ’ 
Mun, 1Oans ....ceccccvcccces 18,878 


1,732,291 


Noncurrent loans ........ ‘ 
Real estate ............+-5 e 
BEOTtGOMS . cccccecce- essere 
Premises 

Letters of credit ‘ 
Loans to comp. ........ .-- 
Other assets 


2,089 
2,178 
64,648 
136,243 
9,135 
4,313 


"219,674 


1,794,863 
1,428,829 


4,554,643 
Than Those of 


1, 
Other Assets 
068 


ALLAN E. ARSCOTT, C.B.E., 
President 


At the Annual Meeting of the 
shareholders of The Canadian Bank 
of Commerce, held December 11th 
at the head office in Toronto, Mr. 
Allan E. Arscott, C.B.E., President, 
addressed the meeting, in part, as 
follows: 


I could not begin my remarks to- 
day more fittingly than by voicing 
the feeling that is uppermost in our 
hearts: reverent ‘thankfulness— 
thankfulness for the end of the 
fighting in two vast theatres of war, 
for the victory of the year that is 
past and for the noble services of 
the armed forces. For those of Can- 
ada’s youth who will never return 
we can neither expresssnor ade- 
quately record the full measure of 
our sympathy to their sorrowing 
parents and relatives. 


BUSINESS CONDITIONS 


With the abrupt change this year 
in an economic system geared over 
a five-year period to unprecedented 
war demands and with crop yields 
relatively lower, due 


our gross national production has 
declined. According to the Bank’s 
analysis of data from all pargs of 
Canada, industrial production has 
dropped 
year owing to termination of most 
of the war contracts. On the other 
hand, with preparations for the re- 
sumption of full-scale production of 
civilian goods well advanced in 
many units it is reasonable to 
assume that the downward trend is 
tapering off and an upturn is in 
prospect. 


FOREIGN TRADE CONTRACTED 


Foreign “trade” has contracted, as 
the great flow of war supplies from 
this country to its forces abroad and 
to its Allies has lessened and as 
imports of war materials from other 
nations have declined. Both exports 
and imports of “commercial” prod- 
ucts remain at a high level, with a 
value about fifty per cent. above 
the pre-war average. 

Looking at the longer term range 
of the national economy, from infor- 
mation the Bank has been able to 
gather, possible capital investments 
during the next four or five years, 


apart from public works, are con- | 


servatively estimated in excess of 


three billion dollars. These capital | 
investments which cover diversified | 


fields, including home building, 
farm improvement, manufacturing 
industry, mining, transportation, 
utilities, new buildings, furnishings 
and machinery, will contribute to a 
high level of employment and a 
relatively high national income. 
The spirit of enterprise is high; 
business men are ready and anxious 
to get ahead with post-war trade 
and production. Money and credit 
are available for a large investment 
such as this but obstacles which 
retard capital from being put to 
work will have to be removed. A 
positive step in this direction would 
be a further substantial modifica- 


without restraint. One obvious ré- | portance, namely, that’ while rapid 
sult would be to reduce the pur-|consumption of readily reproduc- 
chasing power of the hard-earned |tive products may not be serious. 
dollars saved during the war years. |continued depletion of our natural 
Until reconversion to civilian pro- | resources without proper compen- 
duction can get well under way in | sating measures or exchanges would 
the next year or 18 months the ultimately wipe out the national 
public generally cannot expect to/| patrimony. 


spend wisely more than their cur- TAXATION AND FISCAL POLICY 


rently available income. It would, 
of course, be a satisfaction to every-| During the early part of the war 
it was suggested by fiscal authori- 


ione to be able to obtain at once 

all the things they have had to do|ties that taxation be utilized among 
| without during the war period but |other things for the purpose of 
since the savings which have been | directly siphoning off excess pur- 
|set aside with that purpose in mind | chasing power. Whether for revenue 


jare not immediately expendable | purposes or to reduce the expend- 


| because of short supplies, it augurs | able currency in the hands of the 


Current loans on Oct. 31 at $978) 


higher. Grain loans to finance the 
movement of the western crop were 
probably the main factor respon- 
sible, as investors’ borowing dur-| 
ing: the Victory Loan campaign was | 
hardly a factor at the time of the) 
return. It was the first increase in| 
current loans since the Victory Loan | 
campaign in May. Ordinary com-| 
mercial borrowing is believed to! 
have been light, except in some, 
cases where banks have been lend- | 
ing on longer terms than usual to) 


| 


Photo by Karsh 


| Total 


| well for a long period of increased | public, the impact of taxation on 


| production and employment. 


| PRODUCTION, CONSUMPTION 
AND EMPLOYMENT 


There has been much preliminary 
jtalk about post-war targets and 
| goals, the most common of which is 
,employment for all who are willing 
and able to work. To move from a 
war economy to full peacetime-pro- 
duction undoubtedly will cause dis- 
|locations. We have been operating 
to. a large degree through necessity 
in’ an era of “cost plus.” In many 
instances this has not been con- 
| Seative to the achiévement of com- 
|petitive efficiency. Our industrial 
| development was sponsored under a 
|set of conditions that in the main 


in a large} disappeared with the close of hos- 
measure to unfavorable weather, | PP 


| tilities. We now move in the direc- 
| 


| tion of internal and external com- 
| petition and sooner or later it will 


| need to be realized that it is pricing | 
| the 
about one-third during the‘ — 


is important. In the final 
analysis this in effect means pro- 
| ductive efficiency. 


Labour has been suggesting two 
;commendable objectives; jobs and 
|sustained employment. In an in- 
| dustrial economy employment is the 
| result of the demand for goods and 
| Services; in other words consump- 
| tion is the necessary complement of 
| production and steady employment 
| Suggests continuity of consumption. 
| Individuals by and large are no 
jlonger self-sufficient. They con- 
| tribute to a productive process and 
ithe amount they receive for their 
| services, measured in terms of 
| wages and salafies, enables them to 
|provide the requirements of living. 
\If it is conceded that the selling 
| price of services enters directly into 
ithe costs and on into consumer 
| prices, then it is obvious that the 
volume of consumer purchases in 
the main will be affected by what 
the dollar will buy. This, of course, 
will have a governing influence on 
production and continuous employe 
| ment. ; 


FOREIGN TRADE 


| The Canadian economy, to a great 
(degree, has been and will be de- 
|pendent on export trade. Because 
|of the war all our resources were in 
|demand and the swelling of our ex- 
jports to unprecedented levels re- 
; sulted in high domestic prosperity. 
| Now it is our post-war task to seek 
|outlets for our productive capacity 
|so as to maintain a satisfactory 
+standard of living. What we shall 
,be able to accomplish in this direc- 
\tion will depend not*‘only on our 
‘own efforts but particularly on 
| trade and economic policies adopted 
| by other countries, and at the 
|moment the sitdation in this respect 
\is beclouded. However, it is en- 


j 
| 


tion of the Excess Profits Tax, which | couraging that there is a full realiz- 
would serve to stimulate invest-| ation of the importance of develop- 
ment of capital with relative expan- | ing means to establish unrestrained 
sion of employment. Also, there | world trade and that the problem is 
are two other vital requirements: |now receiving most earnest con- 
stability in labour conditions and | sideration by the governments of 
relative stability in prices. The/| various countries. 

speed with which such investment| The underlying basis for trade 
will be made depends, to a large | under peaceful conditions is mutual 


extent, upon how the situation | advantage. In past years certain 


develops in the above respects. We trade policies have been designed 
shall need correlation of all factors. | with a view to building up domestic 
as well as favourable international | industry. However, as Canada be- 
conditions, to realize in full the | came more highly industrialized, 
opportunities for our people which | national policy at times seems to 
could be derived from this program. |paye aimed at increasing exports 
SAVINGS AND INFLATION without due regard to the counter- 
as balance of imports. Other countries, 
With heavy taxes, price controls | o¢ course, fell into economit nation- 
@nd rationing, and with the public | alism, seeking as well to direct their 
generally co-operating by investing | trade to those countries which pro- 
their savings mainly in Victory | vided them with a wider market for 


Bonds, Canada has prevented the | their own products. The long-term 
substangial rise in prices which | ysefulness of 
would otherwise have occurred. 


we are to avoid undoing all the | for Canada, a large country with a 
good that has been done we must) relatively small population. 


mov ‘arefully and judiciously in 
eee ee eee eee MEETING WORLD NEEDS 


adjusting our presnt position to 
peacetime. Also I may say in this! ‘The discontinuance of lend-lease 
connection that it is necessary that | ang mutual aid does not bring us 
constructive legislation and regula- | back to where trading by an ex- 
tions by public administration shall | change of exports and imports on 

balance can be realized in a nor- 


continue to have support of the 
people; otherwise failure may lie in ,mal way. It is clear that, in the 
the path .we travel to bring this | first few years of reconstruction, 


country through the immediate 


such manoeuvres | 
If| would secm dubious, particularly-| 


the individual is to restrain pur- 
chasing; on the corporation it may 
tend to retard productive output. 
Obviously, there are limits beyond 
which taxation cannot be pushed; 
{incentives must not be neglected in 
| fiscal planning. 


Over the past few years we have | facilitating Canadian trade and en- | 


moved into an era of “fiscal control.” 
BUDGET CANNOT BE NEUTRAL 


During the first part of the pres- 
|ent century the ideal of a.small and 
|balanced budget became modified. 
{Increasingly heavy tax structures, 
became common, partly because of 
the exigencies of war and partly as 
a result of a widespread acceptance 
of expenditures on objects deemed 
to be of social benefit. The view 
that the public budget should be 
neutral in its effect upon the eco- 
nomic structure depended essen- 
tially on the premise that the total 
revenues and expenditures collected 
and disbursed by goverriment should 
be small, say not more than five to 
ten per cent. of the national income. 
This was roughly the case in Can- 
| ada up to the beginning of the 
;second world war. In ‘1939, for 
|example, with an estimated national 
jincome of about $45 billion, the 
'Dominion budget was in the neigh- 
|borhood of half a billion dollars, or 
| lightly over ten per cent. of the 
national income. However, during 
\the war years the estimated na- 
\tional income has about doubled 
land even if that level could be 
|maintained a conservative estimate 
;of Dominion Government require- 
ments would seem to be in the 
jneighborhood of twenty-five per 
| cent. of the national income. 

Under such circumstances, 
budget cannot be neutral. The 
aggregate of government tax 
revenues has increased to the point 
| where it has become a substantial 
factor in costs, and public disburse- 
|ments at the same time have be- 
;come a factor in the level of em- 
ployment. At such levels taxes can 
jhardly be devised which will not 
|exert an influence upon both the 
;amount and direction of private 
| spending and investment. 


| CYCLICAL BUDGET BALANCING 


Given these conditions, it has 
‘come to be quite widely held that 
| the balancing of budgets on the tra- 
| ditional annual basis may no longer 
be possible without accentuating 
| other tendencies which may lead to 
| periodical instability of business. It 
| is therefore being advocated in some 
| quarters that in place of attempting 
| to achieve a rigidly balanced budget 
;On an annual basis, the appropriate 
| policy for governments would be té 
|aim for balance over some longer 
| term than a fiscal year. This view- 
point contemplates that deficits 
|would be incurred in depressed 
|years while surpluses would be 
budgeted for in years of relative 
prosperity. 

It will be realized that in adopt- 
jing a policy of cyclical budget bal- 
|ancing, involving shifts in tax em- 
|phasis and deficit spending, a gov- 
ernment is venturing into largely 
uncharted waters and the question 
arises as to what indicators are to 
be used to determine whether, in 
any given year, the government 
should budget for a surplus or for 
a deficit. Incidentally, it is not hard 
to see how difficult it might prove 
| politically to implement heavier 
taxation and/or the curtailment of 
public expenditure, even should all 
indicators suggest the desirability of 
| such a policy. The whole subject 
is one which demands much thought 
and study not only by governments 
a by all business ‘groups, includ- 
ing both labour and management, 
who are affected by the impact of 
taxation. 

Before leaving the subject of 
fiscal planning, I suggest that 
current + discussions relative “to 
public works prompt careful con- 
sideration of the role and timing 
of such projects. Apart from 
;essential undertakings it would 


the 


i 





STANLEY M. WEDD, 
Vice-President and General Manager 


GENERAL MANAGER 
ADDRESSES MEETING 


The Bank is in a most favourable 
conditon to take a major part in 


| 


terprise in this period of post-war | 


reconstruction, 


Deposits are highest in our history 
and the number of our individual 
customers is at an all-time peak. 
Unquestionably the citizens 
; Canada who stood so firmly behind 
jthe Dominion’s greatest war effort 
will, with equal determination, ap- 
ply their large accumulation of 
financial resources towards the 
| building of a sound peace-time 
|economy, In this effort the Bank 
will assuredly do its part as the 
servant of a very substantial section 
of the Canadian public. 


In this connection particularly I 


of | 


help finance reconversion of indus-| United Kingdom . 


tries. Call loans and provincial gov- 


cipal borrowings continued to de-| 
cline. 

The bank's foreign business | 
showed an increase in deposits and | 
current loans abroad, but call loans | 
were down. 


Bank investments were again 


Industrial B 


|” | Letters of credit ........ -- 
ernment loans were’ up, but muni-| Other liab. .........-+-0+: 


| Due other banks 


Immediately Available Liquid Assets 
(In Thousands of Dollars) 


SeSt. 

1945 
8,721 
130,453 
442,893 


Change 


+1,072 
+ 25,490 
-+ 31,283 
+-57,845 
200 

+ 26,698 
+591 
21,485 


+ 100,284 
-+- 2,245 
+ 68,027 


Oct. 

1944 
8,722 
133,945 
454,331 
597,008 
2,641 
212,562 
119,725 
112,228 


1,862,974 

157,179 
1,096,409 
+-1,829 135,825 


++ 235,234 4,296,652 


Canadian Government 
—113 85,070 
+ 25,321 205,650 
+ 2,080 79,195 
+ 21,394 56,261 
+-9,288 953,691 
+9,267 116,529 
+819 


582,067 
2'72 
224.697 
96.490 : 
117,574 —16,139 
4541,173 
—34,152 
4-400,447 
42/521 


+-493,235 


120,782 
176,617 


87,630 
232,282 
108,952 
108,687 
969,394 
128,124 

10,318 

22,566 


667,953 


--2,447 
+51,953 


1,158 
1,804 
2,120 
64,127 
126,379 
14,318 
4,022 


213,928 


———— 


6,741,842 
1.692 
Int. bank bal. .... 248,545 


Gross 


6,436,524 


1,690 
202,177 


6,640,391 


LIABILITIES 
To the Public 


Circulation 
M. GOVE. cccccccecccsecss 
Prov. Govt. cccsccseeee 


26,687 
155,932 
128,909 


27,192 
133,207 
108,592 


34,996 
203,259 
120,085 


+ 22,725 
+ 20,317 


Deposits by Public 


Demand dep. ..eeess 
Savings dep. ...cesseceesess 


2,296,967 
2,991,624 


5,288,591 

Foreign 
768,585 
55,270 


823,855 


Dep. elsewhere 
For. curr. in Canada 


Total 


34.495 
70,666 
136,243 
3,718 


6,669,096 


19,532 


Foreign 


Total public liab. ...... vas 


Dividends ......+++. peeccce 
Reserve ....ceesessece ecceee 
Capital ....-seeeceeres ecco 


136,750 
145,500 


cee eee ener eee eee eee 


ther than Canadian. 


ank Lends 


Gross 
40 


To 80 Canadian Firms 


Credits Granted Total $3.2 Millions of Which 
$871,752 Outstanding on Sept. 30, Date of 


| 


First Annual Report 
Loans totalling $3,198,050 to 80 


wish to express my appreciation of | industrial enterprises are reported 


the steadfast support of the staff 
of the Bank throughout the long 
and trying years of war. 
Government departments 
have in their requirements added 


| 


in the first annual statement of | 
Canada’s new Industrial Develop- 
ment Bank, covering eleven months 


alone to Sept. 30. 


The loans are really in the form of 


an, almost unbelievable amount of! credits to the borrowing concerns, | 


day-to-day routine to 
ployee, 


every emr | and of the total credits granted | 
\F Pate as an example of this | $871,752 was outstanding, that is, 
wou 


mention that this year the! actually been used at the date of 
Family Allowance cheques have!the report. It is understood the 


had | 


j 


increased by about 1,300,000 each | credits don't bear interest until the 
month the number of Government} money is actually used. The aver- 
items which the banking system has | age term is five years. 


to cash for individuals and forward 
to central points for redemption. 


I wish also at this time to refer) 


again with gratitude to these splen- 
did young men and women of our 
| Staff who answered the country’s 
call, In all there were 1,695 of 


them. We are very proud of them | 


jand are seeing to it that as they 
| come back they are being re- 


absorbed into the staff of the Bank | ‘heir 
to the best advantage possible. Our | 


| return. 
BALANCE SHEET ANALYZED 


The total assets of the Bank now 
aggregate $1,284,000,000, an increase 
| of $105,000,000 over those of a year 
|ago. Quick assets total $1,022,000,- 


000 or about 83% of the Bank's | 


| liabilities to the public. 

Our balance on deposit with the 
Bank of Canada and our notes of 
that Bank amount to $125,342,000. 
| This is an increase of $10,277,000 as 
|; compared with last year. 
|} and cheques on other banks amount 
to $36,252,000. 

Our holdings of Dominion 
| Provincial Government securities 
have reached a total of $713,237,000. 


and 


| 
} 
| 


| 





within two years and includes Cer- | 


tificates of Deposit of the Dominion eral rule. As a result relatively few | 


Government amounting to $278,720,- 
000 


Our Current Loans in Canada 


show a decrease of $14,321,000. This | 


is substantially more than account- 
ed for by the lessened requirements 
of the grain trade. / 


DEPOSITS BY PUBLIC UP 


Deposits by the public have again 
been increased and stand at $1,139,- 
550,000, made up of demand de- 
posits of $512,945,000 and $626,605,- 
1000 bearing interest. 

The Bank through its many 
branches is continuing to extend a 
great variety of worthwhile services 
and every consideration is given to 
the requirements of borrowers and 
| depositors alike. 

In the past year earnings have 
been satisfactory and, as 
noticed from the Directors’ Report, 
are some $355,000 more than last 


During the year the bank received 
485 applications for credit from ap- 
plicants qualifying as industrial en- 
terprises under the act. Of these 228 
were withdrawn while applications 
were under examination, presum- 
ably because the money had been 
obtained elsewhere, or applicants 
had decided not to go ahead with 
programs. Of remaining 


eligible applicants, 160 were refused | 
|deepest sympathy is extended to | ecause they did not fulfill the re- | 


| the relatives of those who will not | 


quirement of the act that a certain 
amount of capital must be invested 


'by persons other than the bank or 
| because the projects were consider- 
/ed unlikely to succeed. Reason for 


requiring investment of other than 
Industrial Bank capital is to afford 


the bank reasonable protection. In | 
all 97 applications were authorized, | 


representing $4.1 millions of which 


|applications for $952,000 were sub- 


sequently withdrawn. 
Net operating earnings of the 


;bank were $197,842 the bulk of 
Notes of | 


which was from investments in Do- 
minion Government securities. 
Wartime Conditions 
Since the bank started Nov. 1, 


— Earns $197,842 


Of the 80 credits authorized, nine 
were for $5,000 and under; 34 for 
$5,001 to $25,000; 17 from $25,001 to 
$50,000; 14 from $50,001 to $100,000 
and six from $100,001 to $200,000. 

Loans and investments were 
classified as follows: 


CLASSIFICATION OF LOANS AND 
INVESTMENTS 
80th September, 1945 

By Industrial Enterprises 

Author. Outstand. 
1, Foods, beverages.... $ 342,500 § 75,989 
2. Textiles, apparel .... 793,250 279,210 
3. Lumber, wood 325,300 146,922 
4Iron, steel and metal 316,000 62,804 
539,000 106,106 
341,000 80,992 
316,000 50,000 
225,000 69,729 


$3,198,050 $871,752 


5 Mach. and Equip. .. 
6, Stone, clay and glass 
7. Refrigeration 


By Provinces 

Prince Edward Island. . 
Nova Scotia 

New Brunswick ,.,..- 
Quebec 

Ontario , 

Manitoba . 
Saskatchewan . 30,000 
Alberta . ee 135,500 
B. C. & Territories.... 137,500 


$3,198,050 $871,752 
The report notes shat the bank's 
| function is to give financial aid to 
| industrial enterprises where credit 
| would not otherwise be available 
|/under reasonable conditions and 
| where enough capital is invested by 
| the gwners to give the bank reason- 
| able protection. 


Credits are mostly for longer 
| periods than usually considered ap- 
propriate for commercial banks and 
|for amounts not large enough to 
| warrant the cost of a public issue of 
securities. Risks are considered 
| Sreater than average and operating 
costs tend to remain high. 


200,000 
1,052,500 
1,192,550 

335,000 


$ 66,064 
212,189 
212,189 
105,000 


1944, the report states, it has operat- | 


; }ed almost entirely under wartime 
Of this amount over 50% matures | y 


conditions, scarcity of labor, ma- | 
terials and equipment being the gen- | 


| industrial enterprises could proceed | 
| with actual reconversion and post- | 





1 
} 
| 
} 


will be} Lia bilities 


| 


war expansion programs, although | 
shortages of certain goods made ex- | 
pansion attractive. 

Condensed profit and loss state- 
ment and balance sheet follow: 


PROFIT AND LOSS STATEMENT 
Year Ended Sept. 30, 1945 
Earnings 
Dom. Govt. securities 
Loans and other investments. 
Total ccccccvcccvesccces eeece 
Expenses 
Salaries seeeeeee 
Pension fund, etc. ..ccecaceess 
Investig. & sUpeTV'N .eessecece 


g 
* 297,963 | 
10,556 
308/509 | 


67,444 | 
4,158 | 
6,341 | 
6,566 

26,157 

110,666 

197,843 


To reserve fund ; 97, 
CONSOLIDATED BALANCE SHEET 
At Sept. 30, 1945 


Capital paid up .. 
Reserve fund 
Other liabilities ... 





year. The amount carried forward) ,,.40@! 


into the Profit and Loss Account is 
$395,000 which is $148,000 greater 
than in the previous year. 


The number of shareholders has | 


| been increased by 254 since the re- 
duction in the par value of Bank 


* 
Cash and deposits in banks .. 
Dom. Govt. securities .. eee 
Loans & investments 
Other assets 


204,391 
8,947,750 
871,752 
. 82,538 
+++ 10,106,431 


Molson’s Brewery, Ltd., has de- 


shares and now stands at a total of | clared a “final dividend” of 25 cents | 


12,471. 


We are glad to welcome a share out of profits for the fiscal | 


Regular schedules and charter flights 
«+. modern planes ..» courteous service. 


Montreale Quebec e Chicoatim! 
Galf and North Shore of St. Lawrence 
Robervale Northern Quebec 
Senneterre e Hadson Bay 
Winnipeg o Bissett e Little Grand Rapids 
Winnipeg e Red Lakee Madsen 
The Pase Sherridene Flin Flon 
Reginae Saskatoon e North Battleford 
Edmonton Fort Norman e Aklavik 
Edmontone Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver e Victoria 
Vancouver e Tofinde Zebalies e Port Allee 


Connections with rall and alr fines 
«+ + bases across Canada. Informa- 
tion ond reservations through nearest 

* Canadian Pacific Alr Lines Traffic 
Office or any Canadian Pacific Rail- 
way agent. 


2,092,337 
2,934,845 


5,027,182 


Due to Banks Serene 
4. 


post-war period in a healthy eco- 


world needs will be very great and | seem prudent to defer other public 
assistance in one form or another | works initiated by governing bodies 


| these new shareholders and also to’ year ended Sept. 30, 1945, payable | 
express our appreciation to all of Jan. 10 to stock of record Dec. 19. | 


nomic condition. | will be necessary until those coun- 
There has been a great deal of |tries which suffered so greatly can 


so that in the event of unforeseen 
and unpredictable conditions arising 


the shareholders for the many evi-| This 


dences of their continued co-opera- 
tion in building up the business 


discussion on inflation but since it | re-establish themselves to the point| which might disturb the course of | of the Bank. 


4 


is in addition to regular 
quarterly payments of 25 cents each, 
distributed since the new capitalz- 
ation became effective, 


rere are 


A/R ah Ley 


-+ 204,630 
+56,779 


-+-261,409 


+48,080 
+ 2,346 


+50,426 


—353 
+640 
4+-9,864 
—1,655 


+357,868 


34+-4,361 


2,144,455 
2,488,931 


4,633,386 


673,852 
55,395 


729,247 


+152,512 
+ 502,693 


+ 655,205 


+94,733 
—125 


+ 94,608 
+ 1,694 
+ 14,970 
+ 11,883 
—3,060 


+728 ,487 


Deposits 
720,505 
52,924 


772,429 


15,171 


Liability to Shareholders 
2,456 1,197 


136,750 
145,500 


6,609,846 


The Bank of Montreal announces the fol- 
lowing staff changes: 


0. J. SIMONS, formerly manager, Wil- | 
Cloverdale, 


liams Lake, to be manager, 
B.C, 
G. L. KRAUTER, accountant, Meaford, 
Ont., : be manager, Manitowaning, Ont. 
W. 
Ont., to be manager, Markdale, Ont, 


E. R. TAYLOR, of the assistant general | 
manager's department, Toronto, to be man- | 


| ager, Bathurst & King Sts., Toronto., 
| J, F. WALSH, acting manager, Petawawa 
Military Camp, to be manager at branch 
| shortly to be opened at Deep River, Ont. 
J. L. CAINS, manager, 


| department, head office. 
| . M,. BRENNAN, of head office, to be 
| assistant inspector with headquarters at 
| head office. 
B. C. A. LEES, accountant, Kimberley. 
B.C., to be manager, Stewart, B.C. 
R. H. MAGWOOD, manager, Kincardine, 
| Ont., to be manager, Woodstock, Ont. 
| J. G. DAVIS, manager, Tara, Ont., to be 
manager, Kincardine, Ont. 
E, A. PO 
be manager, Tara, Ont. 


A. C. SHENNETT, of Ontario St. & St 


Lawrence Blvd., Montreal, to be manager, 
| Quyon, Que. 
| T. W. MORRIS, accountant, Vancouver. 


| to be special representative with headquar- | 
‘an- | 


| ters in superintendent's department, 
| couver, 
Cc. G. PRITCHARD, special representa- 


tive, Vancouver, to be assistant manager, | 


Vancouver main office. 

G. D. LITTIE, assistant manager, Winni- 
| peg, to be assistant manager, King & 
| Yonge Sts., Toronto. 


. CRAMP, manager, Manitowaning. | 


un Life Bidg., | 
| Montreal, to be assistant manager, foreign | 


WELL, manager, Wales, Ont., to | 
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‘Savings and Demand Bank Deposits 


A Florida 
ALLISON HOTEL 


The MANATEE RIVER 


iN BRADENTON, FLA. 

Overlooking the SGeautiful 
Manatee River 

, Paul K. Dudiey, Mer. . 
A delighttw ‘ 
hotel, enjoy- 
ing «unusual 
appointments 
and hig hee 
standards of ¥ 
service. 
EUROPEAN | 

PLAN 

Gelf and 

Fishing 

Nearby 


Canadian Representatives-Mrs. 


Girvar 
67 Yonge St., Teronte 7 


Louise 6. 
WA. 7552 


COMFORT and 
CONVENIENCE 


Pie eb Ete 

/ Pacific Express 
eT Ia ie i 
CHEQUES | 


i 


To The 
Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single reom witheut bath, $2.75; 
running water and toilet. 

Single room with shower, $3.00. 

Single room with bath. $3.50. 

Single room with tub and shower 
combination. $4.00. 

Double room without, bath, $4.06; 
running water and toilet. 

Double reom with bath, $5.00, 

Double room with tub and shewer 
combination, $5.50. 

Iwin bedrooms, with tub and 
shower combination. $6.00. 


Soliciting your 
appreciated patronage. 


H. F. STRUCKETT, Manager 


Patronize 


a SS 


ne 
od 


HIGHER 


#2? 


- 
- 
+ 


FORD HOTEL 
TORONTO 3 


$32 


“THE SAFETY- 
MINDED 
COMPANY” 
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ELIMINATE HEAT TREATMENT 


The need in industry for an aluminum 
alloy with high tensile strength obtained 
without heat treatment has been very 
opporent. 


The alloy Frontier 40E approved and 
proven in war production, embodies all the 
physical, chemical and foundry properties 
of the high strength alloy. These proper- 
ties are obtained through NATURAL 
AGING at room temperatures. 


With castings of Frontier 40E the diffi- 
culty caused by warping and cracking due 
to heat treatment is eliminated. You 
avoid scrap wastage. The alloy is ideal for 
castings of intricate shapes and thick and 


thin sections. Easily machined, Frontier 
40E takes a high finish. 


OEE ef sereasescrarrcenne: Pm ee 
f [ COMPANY, LIMITED 


EAST MALARTIC 
MALARTIC GOLD FIELDS 
NORBENITE MALARTIC 
CANADIAN MALARTIC 


We have just prepared informative and _ interesting 
Bulletins on these four properties. We will be pleased 
to mail a copy of any in which you may be interested. 


NORMAN INVESTMENT CORPORATION 


VICTORY BUILDING, TORONTO ~ AD. 4091 


« 


IN TORONTO 


Builds $3 Million Trade 
After 15-year Training 


(Continued on page 13) 
Bailey took over the bookkeeping and banking duties as secretary- 
treasurer. 
His first location was the cellar of the building at 38 Yonge Street 


where with one employee he did the entire work of buying and sell- |0f nitro-glycerine, said to be the | gas for home heating and industry, 
largest amount ever applied to I 


ing merchandise, filling and delivering the orders. | 

“During my 11 years with Hugh M. Robertson we managed | 
to save enough to give the new undertaking a fairly healthy push,” | 
Bailey says, explaining how the business struggled to its feet. “I 
might say that neighbors saw very few big parties at the Bailey 
home in those 11 years.” 

“Wholesale tobacco is a highly competitive business,” Bailey ex- | 
plains, “so I bought out a small established business in Hamilton. 
This gave me a few customers to start, even though it did take quite ' 
a slice out of that savings account.” 

The bank, however, started in where the savings left off, Mr. 
Bailey says, and the credit advanced by the bank permitted him to 
make big purchases from tobacco manufacturers so that he could | 
sell competitively. : 

When he started Bailey had 58 local competitors but still ae) 
business grew rapidly. He says he is at a loss to explain this since | 
all he added to standard jobbing practices was a little spectacular | 
advertising and, of course, enthusiasm. 

In 1939 a new and bigger warehouse was needed. Bank credit, 
he says, made it possible. Now he has 10,000 sq. ft. with lots of 
room for expansion. 

During the 10 years of the firm’s operation Bailey has added two 
other lines to the original tobacco items—electrical appliances and 
smokers’ sundries, Hegre is Bailey’s summary of the company today: 

“We have a fleet of 42 trucks and cars, and a body and mechan- 
ical repair department to service them. Four of our 85 year-round 
employees are maintenance men working in the buildings. Branch 
offices in Orillia, Hamilton and St. Catharines give us good distribu- 
tion in Ontario.” 

A new company has been formed with the name of Knowles 
Bailey of London, Eng., Ltd. This company will handle a de luxe 
line of smokers’ sundries. Bailey’s plan is to have salesmen work 
out of the head office in Toronto and fly to customers in all parts | 
of Canada. 

“I learned early in this game that the secret of running any 
business is ‘analyze, organize, deputize, supervise.’ I also adopted 
the policy of letting employees do their own job without interference 
which has resulted in the smooth working and co-operative organ- 
ization we have today.” 

“If this speaks well for employer-employee relationship,” Bailey | 
says, “it is more than the result of the weekly pay cheque. Whether, 
we pay slightly in excess of the average wage for the industry or | 
not, I like to think it is the spirit of co-operation and ‘enthusiasm 
that keeps my employees happy and contented. The door of my | 
office is always open to any member of ‘my staff.” The company 
now has group insurance, sickness and accident benefits and a 
profit-sharing plan for employees. 
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FOREIGN TRADE ENQUIRIES 

Herewith The Financial Post offers a further collection of enquiries in a new 
service to Canadian business, The following ar@ definite trade proposals and en- 
quiries for Canadian goods from firms in foreign countries. 

The service is designed to facilitate our foreign trade by assisting firms here to 
find out about foreign business opportunities and to contact foreign business firms 
directly and immediately. 

The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the 
Maclean-Hunter publication of Canadian trade abroad. 

Write The Foreign Trade Service Bureau, The Financial Post, 481 University 
Ave., Toronto 2, for full information on any bulletin below, and please give the 


| ‘ code number preceding the item. 


As an additional free service, similar concise statements of trade psoposals by 
Canadian firms. producing industrial equipment for export will be published by 
Industrial Progress which circulates in more than 30 foreign countries. Please 
send your announcements to the same address. 


CG14 IRAN—Firm of commission polishers,“ fruit juice squeezers, | 


OIL PRODUCTION 


New Nitro Well Test May 


Information and data supplied on request on 


any Canadian Industrial or Mining Security 


Assist Turner Oil Yield || 4- E- OSLER & COMPANY | 


From Our Own Correspondent i 


CALGARY—A 5,000-quart dose | 


oilwell—will be exploded in the 
near future in the old Westflank | 
No. 2 well, depleted producer in 
L.S.D. 8 32-18-2w5, on the south- 
west flank of the Turner Valley oil 
and gas field. Weather permitting, 
the explosion may be set off about 
Dec. 15. 

It will be the first full-scale test 
of a patented process developed by | 
Oil Well Reflow Ltd. Nitro-glycer- | 
ine has been used for many years 
to crack open sand and limestone | 
oil-bearing formations, and increase | 
productivity of oilwells. Norma! | 
procedure has been to drop a metal | 
container holding as little as 50) 
quarts to as much as 1,000 quarts of | 
“nitro” down the well, the explo- | 
sion occuring in the bore-hole with | 
blast effect on the formation around | 
the hole. 

For several years past, the nor- | 
mal procedure for boosting product- 
ivity or rejuvenating wells in the 


|Turner Valley limestone field has 


been by application of acid—acid 
being forced into the porous forma- 
tion under pressure, eating in to the 
lime to form channels for perhaps 
as much as several hundred feet 
around the hole. 

7 ~ + 


Gets Nitro Into Channels 


Under the Oil Well Reflow pro- 
cess, uSe will be made of these acid- 
formed channels to try a new kind 
of nitro explosion. Instead of being 


|dropped into the hole in a con- 


tainer, the nitro will be pumped into 
the well like acid, and will be 
forced into the formation channels. 
The following explosion will, it 
is anticipated, take place in the 
formation for a considerable dis- 
tance around the hole, in addition 
to the normal explosion in the well 
itself. 

It is generally recognized that no 
oilwell recovers all the oil in the 
formation surrounding it. A well 
ceases to yield in commercial vol- 
ume when pressure drops below the 
level required to force the oil 
through the pores of the formation 
into the well or when the forma- 
tion, for some reason, becomes plug- 
ged, restricting ‘the passage of fluids 
through it. In such a field as Tur- 
ner Valley — while estimates by 
various engineers vary widely—it 
is estimated that recovery will be 
only 20 to 25% of formation’s total 
oil content, unless methods are de- 
veloped: for secondary recovery. 

” & . 


Extend Alta. Gas Field 

Alberta’s first large natural gas | 
field—in the Medicine Hat-Redcliff | 
area on the southeastern plains— 
has been expanded by recent out- 
post drilling to take in a proven 


Established 1886--Members The Toronto Stock Exchange 


over 40 years in building Medicine Osler Bldg., 11 Jordan St. TORONTO "Phone: ADelaide 2433 


Hat, creating industry, providing 


gas for conversion into electric! Total production from the field up| mate is, however, at best a gues® 
power and light, gas for pumping /|to the end of 1944 is estimated at | Wo records of consumption were 
water supply. 140 to 180 billion cu. ft. The esti-|kept from 1890 to 1927. 
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Is eager 


THIS MAN is representative of every manager of a Bank of Nova Scotia 
branch—a man both eager and fully prepared to help you solve your 
financial problems great or small . . . to assist with collections, supply 
credit information, make business and personal loans. 


Notwithstanding the fact that this Bank continues to carry its full 
share of war financing, it is in a position to give you concrete assistance 
in the development of your post-war plans. 


If you are in need of financial help or counsel ... if you are con- 
sidering the launching of a new business or the expansion of one already 
established, visit the manager of our: nearest branch. You will find him 
friendly, practical, happy to be of service. 


agents and manufacturers’ repre-|etc.); machinist’s and carpenter’s | 
g 


| sentatives, with selling organization 
{throughout Iran, India and Iraq 
| ports, expresses interest in the im- 
‘portation of sundry Canadian goods 


| which can compete on the Iranian | 


}market; would also like to contact 


‘Canadian firms interested in buy- | 


'ing Iranian products, such as dry 


!fruits, woollen carpets, furs and 


| skins, raw wool, etc. Bank refer- 
; ences given. 
G44 AUSTRALIA—Importer and 


| tools; valves for regulation of 
|water, air, gas, oil; agricultural 
;machinery and machines for con- 
| struction, especially road construc- 
tion. President of this company was 


formerly director and vice-presi-{ ey. ft, with reasonable grounds for 


dent of the Banco de La Nacion Ar- 
|gentina, and the vice-president of 
the company is at present director 
of the Banco Espanol del Rio de La 
| Plata Ltdo. Commercial and bank 
references are available for inter- 


manufacturer, buying on own ac-s ested Canadian firms, as well as 


‘count, seeks catalogues and price 
jlists on the following: bicycles, 
/motorcycles, refrigerators, washing 


machines, sewing machines, elec- | 
| trical household appliances, radios, | 


vacuum cleaners. 
D72 ARGENTINA — Industrial 


construction company seeks repre- | 
sentation of Canadian manufactur- | 


ors of the following lines: electrical 


‘rticles in general; equipment and ' 


1achinery for installations of heat- 
ag and refrigeration; machines for 
ianufacturing plastic materials, 
1anufactured plastic articles, cream 
eparators; scales in general; bottl- 


information at the embassies of 
, Canada and Great Britain in Buenos 
Aires. Correspondence in Spanish. 


G45 VENEZUELA — Commission 
,agent interested in the building 
trade seeks details, price lists and 
catalogues on all related products. 


U28 INDIA—Firm of merchants, 
commission agents, manufacturers’ 
representatives, importers and ex- 
porters seeks further trade connec- 
tions in Canada; interested in im- 
»porting all kinds of manufactured 
; goods, and requests samples, cata- 
; logues and CIF & C Bombay quota- 


| Turner Valley field remaining re- 


| Serve of 300 to 400 billicn. | 


| area of some 58,000 acres, with lim- 
| its not yet found. It now rates 
;among the largest gas reserves so 
|far established in Alberta. 

| Minimum estimates of current re- 
| serves range from 115 to 170 billion 


‘belief that actual recoverable re- 
[serves in the currently proved 
area may be near the estimated 


The Medicine Hat-Redcliff field | 
has played an important role for! 
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the BANK of 
NOVA SCOTIA. 


Over @ Century of Banking Experience 


% , } al e Wo for 


ng machines, machines for domes-. tions in English Sterling, including 
tic use operating by electricity (air,5% commission; also in a position 
conditioners, toasters, hair driers,@to export Indian raw products, if 


potato and fruit peelers, floor 


‘furnished with particulars of the 
| requirements of the buyers and can 
quote CIF prices in any desired cur- 
rency and submit samples to inter- 
ested firms; first class banking and 
trade references available upon 
request. 


CM103 AUSTRALIA — Engineer- 
ing company asks for catalogues 
and particulars of cinematograph 
and sound equipment. 


U29 CUBA — Commission agent 
seeks contact with Canadian manu- 
facturers of the following lines: 
lace, knitting thread, yarns, wool- 
len suiting (men’s), drill, poplins, 
light woollen suitings, gabardine, 
Warrandol!, cotton thread, cotton 
fabrics for bed linens, linen fabrics 
for bed linens, spools of thread for 
sewing and embroidering, needles, 
oil cloth, chomois, leathers, um- 
brellas and parasols. Complete de- 
tails of products, prices, samples, 
commission, etc. are requested; cus- 
tomary terms of payment are: (a) 
Irrevocable Letters of Credit; (b) 
Draft against shipping documents 
in Havana 2% discount on first 
presentation of draft or net against 
acceptance of 30, 60 or 90 days draft; 
references are available for inter- 
ested Canadian firms. 


Breithaupt 


& INDUSTRY 


The Air Age opens with this plane. 
Every major nation is now on the route 
of the Lockheed Constellation, for seven 
aitlines have picked this plane to launch 
long-awaited global air transportation. 

Powered by four Wright Cyclone en- 
gines, the Constellation is the largest 
land-based transport ever placed in serv- 
ice. It carries 55 passengers in ultra- 


modern comfort at 300 miles per hour. 
It will cross the Atlantic in 11 hours or 
cruise from New York to Buenos Aires 
in the space of a day. It gives air travel- 
ers lower fares, higher speed, extra com- 
fort and less travel fatigue. 

Together, the Constellation and its 
Cyclones will make a neighborhood of all 
the nations of the world. 
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AIR PO@WES’ FOR A WORLD AT PRACE 


CANADIAN WRIGHT LIMITED 


tHONTREAL 


DRI-BREIT 
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THE BREITHAUPT 
LEATHER CO. LIMITED 


Kitchener, Ont. 


DUSTRIAL 
BRICANTS 


CANADIAN OIL COMPANIES, 


HEAD OFFICEs TORONTO — EXECUTIVE OFFICE: MONTREAL— DIVISIONAL OFFICES: MONCTON, MONTREAL. 
OTTAWA,“ TORONTO, NORTH BAY, LONDON, .WINNIPEG, CALGARY — REFINERY: PETROLIA, ONT. 
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Giant to Start With 500-Ton Mill 
Will Treat 0.49 oz. Ore Initially 


Initial milling operations at a | zone, and it is estimated that mill | General manager A. K. Muir és- 
heads will be in the neighbourhood | timates the several zones drilled had 
of 0.49 oz. uncut grade and 0.38 oz. | 2,372,200 tons ef ore indicated with 


500-ton rate are expected to get 
underway at Giant Yellowknife 
Gold Mines early in 1948 and pos- 
sibly earlier, if required equip- 


ment can be delivered to the prop- 


erty in time, shareholders learned 
at a meeting this week. 

Mill feed-for the first 500-ton unit 
is to be drawn from (a) the north 
high grade zone and (b) the east 
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LZ ah W LYAL 


SPECIALISTS IN 
THE FINANCING 
AND DEVELOPMENT 
of CANADIAN MINES 


e Sponsors of— 


HABITANT 
GOLD MINES LTD. 
{Rouyn-Noranda Area) 


KEGA MINES LTD. 
(Patricia District) 
PIPESTONE 
NARROWS 
GOLD MINES Limited 
(Red Lake Aree) 
upon request 


organs 
Emp sek 
é& Comrrnv 
19 Melinda Street 
Teron‘c (1), Ontarie 
Te'ephone: ADel. 1308 


cut grade per ton. 


Foresee High Recovery 
Sampling of core sections at the 


|mine has returned values corres- 


{ponding fairly closely with other 
| sampling results secured in eastern 
Canada and at Ottawa and there is 
a definite hope, if not an expecta- 
tion, that with am apparent even 
distribution of gold in the ore that 
actual gold content may be found 
to be closer to the uncut average 
than the cut value, 

An operating cost figure of $9 a 
ton has been mentioneu us estiniaccu 
on: the basis of the initial 500-ton 
unit but it is pointed out that this 
estimate is based on use of D' °! 
power and that it can “be safely 
estimated” that hydro power wiil 
be available for the initial unit. 
Hydro power can be expected to 

ean a reduction in costs of 5c. 

$1 a ton, it is stated. 


With the addition of a second 500- 
ton unit, operating costs may drop 
to as law as $6.50 a ton, it is sug- 
gested. Included in the $9 per ton 
original cost estimate on the basis 
of 500 tons is $3.00 or $3.50 a ton 
for development which may prove 
excessive as the operation becomes 
more seasoned. 


In estimating available ore ton- 
mages and grade the company has 
allowed a 20% factor for dilution. 

New Road Will Help 

Prospects are viewed as bright 
by the Giant management for a 
substantial reduction in transporta- 
tion costs into Yellowknife. An im- 
portant reduction is seen in the 
cost of oil haulage while the 400- 
mile all-weather road to be put 
through from Grimshaw to Hay 
River at a cost of $2.5 millions by 
the Dominion and Alberta Govern- 
ments is expected to mean lower 
transportation costs and greater ac- 
cessibility to Yellowknife. 

It is expected that a decision for 
a hydro plant on the Snare River 
about 70 miles from Giant will be 


made next month when more com- | 


plete data is-available. Power will 
be available for the initiation of 
milling. 
Seek Earliest Production 

Production estimates submitted 
ito directofs are based on placing 
the property into production at the 
earliest practicable date. Due to 
slow deliveries of equipment during 
the present reconversion period and 
to limited transportation facilities, 
it is unlikely that the plant could 
be in production before the latter 
part of.1947 or early in 1948. The 
possibility of commencing produc- 
tioh at ‘an earlier date is being 
thoroughly studied at the present 
time and enquiries for firm deliv- 
ery dates of equipment are being 
made: ‘ 


pL Lr 
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HEATING 


Controlled Steam 
zg 


SCHOOLS 


Information on request 


C. A. DUNHAM 
COMPANY LIMITED 


1523 Davenport Road, Toronto 4 


STEEL FABRICATORS 


Manufacturers of 
Fabricated steel products, welded or 


rivetted, covering 


industrial purposes. 


tanks, breechings, 


a wide range of 
We specialize in 
elevator buckets, 


‘boiler and elevator casings, etc. 


Hf you have a special 
problem—or a routine 
job — send us your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


PLATE & ST Mag 
aa HTIIA RY 


COMPANY LIMITED: 


(This advertisement is published ag @ matter of recor@ only) 
TO SHAREHOLDERS, ACTUAL AND POTENTIAL, OF 


PERSHING MANITOU GOLD MINES, 
LIMITED 


(No Personal Liability) 


In addition to a fracture encountered around the shaft, many 
other mineralized zones have been found off the property of 
Pershing Manitou. Among the latter is a vein of high gold 
content, It hes been designated es Vein No. |! and sampling 
disclosed a gold value of $14 to the ton, along a width of five 
feet and a length of 160 feet. In order to have a better over- 
all view of the possibilities, other than around the shaft, the 


compa 
diamon 


lans to undertake an additional 20,000 
rilling during the winter, 


feet of 
nN 


In view of the results obtained on the Pershing Manitou 


and considering the numerous gold d 


iscoveries 


property 
elsewhere in the district, a ne field of great importance 


is expected to be uncovered an 


already it has aroused a 


lively interest in certain circles. Among institutions interested 
in the area are The Barteck, under the control of Teck-Hughes 
— Inspiration Mining — Courville Gold Mines, Ltd., under the 
control of Ventures — Wright-Hargreaves — Cartier Malartic 


— North American Exploration 


., Ltd. — Eastville Gold 


Mines, etc. Incidentally, diamond drilling undertaken by some 
of these companies has revealed interesting mineral deposits. 
It is the intention of the management of Pershing Manitou to 
keep you informed constantly of the results obtained. 


Yours truly, 


WILFRID BERTHIAUME, President. 
SHARES ARE TRADED OVER-THE-COUNTER AT MONTREAL 


ja 0.385 uncut grade or 0.28 oz. cut 
|grade after a 20% allowance for 
|dilution. Lower grade portions of 
this reserve, however, would not 
be treated until expansion of opera- 
tions results in the substantial cut 
|expected for costs. 


| Get Ore at Depth 

The above estimate does not in- 
clude the, north extension of the’ 
north ASD. zone where drilling 
jhas, returned some exceptionally 
jhigh grade intersections. Hole No. 
_S-244, in this section, gave 0.30 oz. 
;over 31 ft. The hole next to the 
| north was not continued far enough 
| to cut the zone but hole No. S-266, 
|north of that gave 67 ft. averaging 
0.72 oz. uncut (or 0.62 oz. cut) at 
|700 ft. vertical depth. representing 
the deepest~ore yet secured. The 
hole next -north had to be stopped 
due to caving but further work will 
be done to test the northward ex- 
tension of the zone in this section. 

No. 1 Shaft Well Down 

At the end of November, the No. 
1 shaft (on the east zone) was down 
342 ft. and when this shaft is com- 
pleted to its 500-ft. objective in 
| January, sinking will be started on 
No. 2 shaft near the north A.S.D. 
zone and about 6,000 ft. north of 
No. 1 shaft. The mill will be built 
between the two shafts close to 
the south part of the A.S.D. zone 
where the largest tonnage of lower 
grade ore is located. 

When the No. 1 shaft reaches its 
objective at 500 ft. and levels have 
been established at 200, 325 and 450 
ft. depth, only about 50 ft. of cross- 
cutting will be required to reach 
the assumed location of the ore 
body in this section. 

No. 2 Taps High Grade 

The No. 2 shaft will tap the ex- 
panding resources of higher grade 

re indicated in the north A.S.D. 
;zone and its northern extension. 
| This richer ore is expected to be 
jan important factor in realizing 

learly profits and providing at least 
| part of the funds for expansion. | 

Eventually, two more shafts may 
be sunk. One may be put down 
farther to the north to service the 
Muir zone and a main central op- 

erating shaft has been considered. 
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SALMITA NORTHWEST 


MINES LIMITED (No Personal Liability) 
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COURAGEOUS LAKE 


ysen 


Arctic Group 


DpluU¥ MOI LOA 


Hydro power for operations is at] 


present available from Consolidat- 
ed Smelters but a total of 25,000 h.p. 
can be developed on the Snare 
River, it is believed. This will be 
considerably more than the com- 
pany’s estimated consumption of 
|possibly 10,000 h.p. Excess power 
|may be used for heating purposes. 

A site on the Lochart River, 200 
miles from -the Giant property, 
could be developed to supply 200,000 
h.p., it is stated. 


MINING 
CONCENTRATES 


| Arjon Gold Mines advises that 
diamond drilling has started on its 
‘Larder’ Lake ‘property ‘with the 
; heavy drill having already reached 
ke rock, 
, ” * * 

Beauriv Yellowknife Gold Mines 
reports securing finantes in order 
to conduct a more extensive dia- 
mond drilling program. The com- 
pany has purchased a ‘light and 
heavy diamond drill to be used in 
testing the two shears that are 
reported to cross the property. 

~~ 


Cochenour Willans Gold Mines re- 
ports bullion production of $20,859 
from 3,076 tons milled, an average 
recovery of $6.78 gold per ton in the 
three months ended Sept. 30, 1945, 
as compared with $115,367 from 
7,598 tons treated, an average of 
$15.18 in the three months ended 
June 30. 1945. The marked drop in 
production and tons milled in the 


| 


MACKAY LAKE 


O° 


COURAGEOUS 


SALMITA NORTHWEST MINES LTD. 


MACKAY LAKE AREA 


Mep showing location end general geology of mining cleims from 
Let 64°00 to 64°20' and Long 111°OO to 111°30° North West 
Territories, covering Sheet No7603 


SCALE 


° t i 


MILES 


The information hereon had been odteined tro@ 


Geologists, Engineer's and Prospectors end 
1% beleived to be reliable but is not querenteed dy. 


PANES wanna 


es 
EQMONTON ¢ ALBERTA 


LEGEND 


Granite granodiorite & ellied rocks 
Gabbro dyke 

Greywecke-slate “Sediments 
Andesite = tuffs Volcenics 
Feults & Sheer Zones 
Geologice! Dboundery essumed 
Eskers 


ENGINEERS’ AND GEOLOGIST’S REPORTS | 


RICHARD E. PARKES, M.E. 
EDMONTON, ALBERTA 
(August 21, 1945) 


“The main’ Shear outcrops for a total distance of 300 feet and 
was 25 feet in width dipping steeply under the Tundra. Neither 
walls were exposed in a trench blasted into and across the out- 
crop. A cross section of the trench East of the outcrop showed 
the following: 12 feet of highly mineralized sheared and schisted 
Volcanic rocks; 8!/, feet of high-temperature blue Quartz well 
mineralized; needles of Tourmaline disseminated throughout 
the Quartz. In numerous places across the broken face of the 


third quarter of the year, it is re- | vein very fine visible free gold was noticed. The balance of the 
ported, was due to the fact that the | outcrop exposed was made up of well mineralized Chlorite 
mill was kept in operation for days | Schists. The main sulphides in this Zone are Arsenopyrite and 


at a time on development rock cnly. 
This, it is reported, was to avoid 
closing down the mill entirely and 
so that the mill crew could be kept 


at work. 
+ 7 e 


Pyrite and they are known to have a high gold content. 


“After carefully examining the Salerno Claims (Salmita) the 
writer is of the opinion that the two outstanding discoveries 
made in the main Shear Zone can be developed into commer- 


Hugh Malartic Mines, Ltd., 3,000,- | cial -orebodies, It is, therefore, recommended that preparations 


000 shares, each $1 par, have been 


et. 

+ s * 

Hollinger Consolidated Gold Mines 
has declared a dividend of 16 cents 
per share, payable Dec. 29 to share- 
holders of reeord Dec. 1 

o ao o 


International Uranium Mining Co. 
advises that on Nov. 27 Tricorn 
Trading Co., Toronto, underwrote 
50,000 shares at $1.10 and 50,000 
shares at $1.20 and optioned 200,000 
shares. The underwritten stock is 
payable forthwith and of the op- 
tioned shares, 100,000 shares are at 
$1.50 a share until April 1, 1946, and 
100,000 shares at $1.75 until June 1. 
The formerly outstanding option 
agreement with Yam _ Securities 
Ltd., dated June 6. 1944, has been 
cancelled by mutual consent. On 
issue of the 100,000 shares under- 
written, the issued capital will be 
2,590,005 shares. 

s 


International Uranium Mining Co. 
reports that as a result of surfacing 
the road from Great Bear Lake to 
Contact La@ke freight handling costs 
will be lowered. Previously freight 
had to be portaged to the Contact 
Lake property. 

oS + ” 

Louvicourt Goldfield Corp. advises 
that.shaft sinking has reached -bed 
rock after passing through 46 ft. 
of water and quicksand. The trans- 
mission line is expected to be com- 
| pleted into the property by Dec. 20, 
jand the buildings purchased from 
Lapa Cadillac Gold Mines are being 
moved to the Louvicourt property. 


Nareco Gold Mines announces that 
extensive diamond drilling will be 
undertaken as soon as a heavy drill 
is made available. In the meantime 
surface exploration has shown. the 
main quartz-diorite-porphyry dyke 
to extend through Indian Lake and 
Colomac grotind and into the Nareco 
ptoperty for 5,000 ft. Panning and 
grab sampling results were reported 
similar to those obtained by the 
same crew on Indian Lake Gold 
Mines. 


be undertaken immediately to put into effect a prospecting and 


oo on the Montreal Curb Mar- | drilling program to prove up these Zones. 


“This property definitely warrants the expenditure outlined 
above and the writer is confident that the results of the fore- 
going program will be such that the next step in development 
will be the sinking of a shaft and the bringing of this property 
into production.” 


J. W. N. Bell, B.Sc., 
Assayer & Analytical Chemist 


Telephone 107A, P.O. Box 183, 


W. B. AIRTH. B.Sc. 
TORONTO, ONTARIO 
(September 11, 1945) 


“The property (Salmita) is underlain by cocks of both sedi- 
mentary and volcanic origin, the contact between which strikes 
in a northwesterly direction traversing the long axis of the 
property across nine claims. The contact zone is marked by 


intensive shearing, within which mineralized quartz is noted 
to occur, 


“Showing No. 1 occurs near the south end of the property. 
Total width of quartz exposed, and uncovered by scraping away 
the moss, is 90”. A few shallow pop holes were blasted into 
the quartz which allowed the taking of two chip samples. 


“Sample No. 628 was cut across 2’6” of blue quartz well min- 
eralized with arsenopyrite—this assayed 0.93 oz. Gold ($35.34). 


“At a point 27'0” along the strike to the northwest, a second 
sample, No. 629, was chipped across 6’6” of similarly well 
mineralized quartz which ran 0.27 oz. Gold ($10.05). This 
section of quartz adjoins to the west of a line projected from the 
2’6” section sampled by No. 628, which gives a total width of 
9'0” of quartz. Rhyolite, which forms the west wall of the 
quartz, is well schisted and shows evidence of mineralization 
by rusty oxidation of its surface.” 


OFFICIAL ASSAYS 


A. F. BANFIELD, Ph.D. 
NORANDA, QUEBEC 
(October 31, 1945) 


“The writer considers the Salmita property an extremely prom- 
ising mining venture. For the amount of work done the results 
have been very encouraging. One vein bas been apened up for 
a length of seventy feet which averaged 0.814 oz. Au over 38.3 
inches. At $38.30 gold, this value is $31.34 per ton. Which 
is definitely ore grade. Both ends of the vein are open, with 
excellent values at each end, and the vein looks very strong in 
both places. The vein lies in a strong shear zone which has been 
mapped for a distance of four miles and has a known length of 
twenty-two miles and along Which gold has been found in 
numerous places, Fight thousand feet south-east of the South 
showing is a vein on an adjoining property that is at least 
seven hundred feet long, twenty-eight feet of which channelled 
0.60 oz. Au. over a width of six feet and with visible gold show- 
ings on it that have never been trenched. This auriferous shear 
traverses the Salmita property for a distance of 14,000 feet, 
and the entire length of it should be investigated. The strength 
and persistency of this controlling geological structure, plus the 
fact that vein widths are of mining width, make the property 
very attractive from an economic viewpoint because it opens 
up, not only the possibilities that fairly large tonnages may be 
developed, but also that the search for ore is confined to a 
well defined structure. 

“In conclusion, I would like to state again that I have no hesita- 
tion in saying that the Salmita property is one of exceptional 
merit. For the amount of work done, it is the best showing I 
have ever examined, and is well worth the expenditures out- 
lined.” 


ASSAY REPORTS ON THE SALMITA NORTHWEST PROPERTIES IN 


THE COURAGEOUS-MacKAY LAKE AREA NORTHWEST TERRITORIES 


Haileybury, Ont., November 2nd, 1945, 


HAILEYBURY ASSAY OFFICES 


Certificate of Analysis 
No. 23564 


We have assayed Twenty-nine samples of Rock Received September 27th, and sub- 
mitted by Dr. A. F. Banfield, Toronto, with the following results: 


Oz. Silver 
ton 
10 
13 
08 


Sample Oz. Gold 
No. t 


Sample 
on No. 


SWAIAM PWN 


b1SS511811 


CORNELL & COMPANY 


ADELAIDE STREET WEST 
TORONTO, CANADA 


(FORMERLY 6¢ KING STREET EAST) 
Phone Elgin 8207 


Members of Ontario Security Dealers’ Association 


Date 
July 26, 1945 


August 17, 1945 


Oz. Gold Oz. Silver 
ton 


August 16, 1945 
34 

Trace 
23 
05 


October 6, 1945 


" NOW 50 


Assayer 
F. W. Huggins, 
Assayers, 
Rouyn, Quebec 
Teronto Testing 
Lab. Limited, 
73 Adelaide St. W. 
Prov. Assay 
Office, Dept. 
of Mines 
J. C. Jensen, 
Assay Office, 
Bourlamaque, Que. 


Sample Gold Oz. Gold Value 
No. per Ton per Ton $35 
4.36 152.60 
1.13 39.55 
8.40 
67.20 
51.10 
319.55 


129.50 


Label 
No. 
19913 1 
19914 2 
19915 oa 
4660 Al 
4660 A2 
4660 A3 
17140 A4 


444 } 6. 
444 ‘ 1270. 
444 3 3. 


SHARE 


BUY “SALMITA” THROUGH YOUR OWN BROKER 
Offering price subject to advance without notice 


Gentlemen: 


Address eeesveeees 


--------------4J 


Cornell & Company, 
73 Adelaide Street West, 
Toronto 1, Ontario. 


per share, and enclose herewith a total of $ 


I hereby purchase from you 
SALMITA NORTHWEST MINES LIMITED (No Personal Liability) at 50c, 


in full payment of same, 


(Please Print or Write Plainly) 


0000000 Oo eRe e.e + oes eee e weolelde Sale eUTe ele oe UTES o's Ser oD 
~ 


s 





Page.22 THE FINANCIAL POST Dec. 15, 1945 


IN MONTREAL (|Cournor DrillingReveals| ” 


New Ore Body Chances 


Interesting possibilities of open-! pany’s property, which is con- 
ing up important new ore bodies| sidered to justify underground ex- 
have been indicated by Cournor| ploration from results secured. 
Mining Co. in a diamond drilling 2. Indicated extension of Per- 
program carried on during 1945,| ron ore bodies into Cournor 
Managing Director Pierre Beau-| ground at depth as disclosed by 
chemin informs The Financial Post.| flat diamond drill holes complet- 

Diselosures- embrace: ed from Perron lower levels into 

1. A newly indicated ore zone | Cournor territory. 

in the southwest part of the com- The new section in the southwest 
part of the company’s property near 
Beaucourt is on the fringe of an in- 
trusive on a strip of land approxi- 
mately 1,000 ft. long. 


Echo-Indin Mines Get 
$17.37 Across 2.8 Ft. Numerous Ore Sections 


The Gamble vein, striking east-| Values secured in the southwest 
west at right angles to the main | section of the property since last 
fault, has been traced by Echo-| July are as follows: 

Indin Mines for a distance of 200) pote No, ne 
ft. President J. Dumarseq Smith! C-1 45 
states. | 


Mien of affairs naturally stop at the 
WINDSOR because of its reputation for 
dignified comfort, unobtrusive, courteous 
service and its convenient location—and 
because the WINDSOR is recognized as the 


Width Value 
Footage ft. $ 

182-185 3.0 

211-215 4.0 

618-623 5.0 

262-264 2.0 

496-509 13.0 

290-292 


A 45-ft. section of the vein on| © vache 


the Yellowknife group was trenched | C-6 «+-++++ ae 
across a 5-ft. width and to a depth! c.g ..,,... 98-102 
of 4 ft. then channel sampled at! eds on 
5-ft. intervals which returned the|;~ ‘'**** 24 
following assays: $15.75 across 3/ C-12 

ft.; $84.70 across 3 ft.; $5.60 across 

2 ft.; $4.20 across 2.7 ft.; $7.35 across | C-): 

3 ft.: $20.30 across 2 ft.: $1.40 across | 

3.5 ft.; $3.50 across 3.5 ft. and $13.65 | 


proper place for business and social meetings. 


Windsor 


ON DOMINION SQUARE 


jacross 2.5 ft. The over-all average} c-14 


J. ALOERIC RAYMOND, PRESIDENT 


ax! | of 2.8 ft. 


RAILWAY EQUIPMENT 


} proguce, | 
stic or foreign use ond at the lowest 


possible cost, railroad rolling stock of every i 


air dump and industelal cars of every kind 
“musteel pressings and forgings, drop forg- 


NATIONAL STEEL CAR 


Corporation Limtted WVISM ieee tra 


U il. DO 2285 Oo FER ANS PC eee 


HEAD OFFICE: HAMILTON 


‘ This interim report is published for the benefit of unregistered 


AUMAQUE shareholders. 


AUMAQUE GOLD MINES LIMITED 


We have had complaints from some of our shareholders that they are being 
solicited to exchange their holdings for other securities. Therefore, we feel we 
should immediately bring you up-to-date as to the affairs and progress of your 
company, in order that you can better judge the value of your shares. 

Since it was incorporated on the 29th of September, 1943, on 38 claims in 
Bourlamaque Township, Quebec, adjoining Lamaque Gold Mines Limited, the 
Treasury of your company has received $1,122,501.20 for 2,350,000 shares, and 
for the remaining 150,000 shares it will be paid $212,500.00, a total of 
$1,335,001.20. 

As at 3lst October, 1945, it has $880,940.87 in cash on hand; $107,837.50 
invested; $12,700.94 power deposit; $3,626.08 in buildings and equipment; and 


there had been spent on Exploration Development and Head Office expenses 
$117,391.81. 


A breakdown of the $117,391.81 emphasizes the extreme care shown by your 
Directors in administering the affairs of the company. It has been spent as 
follows: 


Diamond Drilling, 33,633 feet ....scccccesesesssses $ 19,279.00 
Shaft Sinking, 91 feet eerererevree eee eee eeeeeeeeeeeeene 12,649.00 
Engineering ry Liapweebes ees ace ee Rbteeee 
Legal, Audit, Transfer and Accountancy Fees ....... 5,403.23 
APRVOIIND 6'vi 0:0 See: 1,612.62 
Insurance, Licenses, Govt. Fees, Sundries .......... : 6,726.28 


$117,391.81 


Exploration and development of your property is rapidly approaching the 
most important stage in the Company’s history. 


A 3-compartment, vertical, standard size shaft is rapidly being excavated in 
the Northern gold ore zone. Subsequent to creation of a station at the 125-foot 
horizon (1st level), sinking is proceeding below+200 feet. It is anticipated that 
the shaft will be completed to a depth of 525 feet, with four levels set at 125- 
foot intervals by February, when lateral development of the ore zone will be 
expedited on both the 250 and 500-foot levels. Rock removals from the shaft 
show numerous stringers of well mineralized quartz, from which samples have 
assayed up to $17.32 gold per ton. 

Extensive diamond drilling revealed two ore bodies, and the late Mr. J. P. 
Norrie, Consulting Engineer, reported the South ore body 800 feet long, 11.94 
feet average width, with ore of an average grade of $17.52 in gold and silver. 


The North ore body was 500 feet long, average width of 5.95 feet, with an - 


average grade of $8.46 gold and silver. 


This operation is served by a first class plant, capable of conducting major 
operations to a depth of 1,200 feet. Substantiation of drilling results will be 
followed by early mill construction. 


The extension of the power line from Sigma Mines to the property ensures 
such supply of electrical energy as may be needed for any purposes. Gravelling 
of the road from the Montreal highway to the central plant is expected to be 
consummated this month, solving all transportation problems. 


Meanwhile, active drilling exploration of the large, mineralized shear zone 
which extends across the centre of the property for a distance of more than a 
mile is being carried on, seeking gold deposition of commercial quality. In addi- 
tion, the contact area of the granodiorite plug, lying a further 1,000 feet to the 
East, is being drilled for a recurrence of copper-gold ore, such as that found by 
East Sullivan Mines along the same contact. 

The entire operation at your property is being conducted on a high plane 
of efficiency and economy, with the supervision of the same in the hands of Mr, 
W. E. Bennett, recently assistant manager of Lamaque Gold Mines, which lies 
adjacent to Aumaque on the North. AS ack Me Re 

It is hoped that the foregoing figures on the finances and the development 
status of the property will be of assistance to you in appraising the intrinsic 
worth of your company. 

Your continued interest in the Company would be appreciated, and enquiries 
on any phase of its activity will have our immediate attention. 

By Order of the Board, 
Yours truly, 
WM. McKEE, 
Secretary. 
November 19, 1945. 


AUMAQUE GOLD MINES LIMITED 


310 CONCOURSE BUILDING, TORONTO, CANADA 


| was $17.37 across an average width | (, |, 


aes ale. Sap ST: 8 aaa 


Ca6* 
C-18.... 


Cruuconoucssocs 


'C-19" 5... 280-281 
| C-20 ., 255.5-257 
C-22 : 131-134.6 
C-23° . 368.5-369.7 
C-25* .... 169-171 
Cet 4... a 321-322 
C-27 301.4-302.4 
RSE 
*Surf vein, 
aLast hole west. 
These values indicate typical 
Perron-Pascalis-Cournor ore condi- 
tions. 
_ The exploration program in the 
northern part of the company’s 
propertv (Beaufor section) has been 
carried on simultaneously with the 


surface drilling program. 


Find Perron No. 32 Vein 
This drilling is believed to have 
intersected the important Perron 
No. 32 vein, the Perron No. 12 vein 
and also the Perron “710” vein. 
Hole B-1l, drilled horizontally 
from 1,378-ft. level of Perron, re- 
turned: $5.14 over 4.5 ft., $7.93 over 
5.0 ft. and $9.10 over 13. ft. An- 
other hole. B-2 drilled upward from 
the same level, returned $4.62 over 
1.0 ft. While the values of $4.62 
over 1.0:ft. and $7.93 over 5 ft. are 
not high, they are believed to be 
rin a downward extension of the 
Perron No. 32 vein and the appar- 
ent location of this vein is regarded 
as important. 


Hole B-3 from the Perron 825-ft. 
level returned $6.16 over 1.0 ft. 
$11.95 over 6.4 ft. and $5.97 over 
2.8 ft. in the Perron “710” vein, the 
Beaufor “662” vein and the Beau- 
for “608” vein, respectively. 

Hole B-4 drilled from the 725-ft. 
level gave $25.77 over 12.1 ft. and 
$15.75 over 5.7 ft. in the Perron 
“710” vein and in the Beaufor “608” 
vein with no intersection reported 
for the intermediate Beaufor “622” 
vein, 


31.57 
31,57 
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Plan Extending Shaft 

| Apart from these two zones, about 
| the centre of the property, lies the 
Cournor “creek zone,” which has 
‘been responsible for the production 
of approximately $2 millions in gold. 
|The management is now. getting 
ready to sink additional levels— 
from 700 to 1,200 ft.—in order to 
resume the. exploration of ore 
bodies established in this sector. 

The Cournor property lies astride 
the east contact of the Bourlamaque 
batholith for a distance of more 
than four miles and there appears 
to be considerable further territory 
| yet to be explored. 


: Sa 


| West Pete May Issue 
| Shares for Gray Loan 


A special meeting of West Petrol- 
eum shareholders will be held Dec. 
19 to consider an increase in au- 
thorized capital and to confirm two 
agreements. Capital is to be in- 
creased from three to four million 
shares to provide capital stock for 
the issuance of shares to J. J. Gray, 
Toronto, at 7% cents a share to 
cover loans that may exceed $100,- 

The No. 2 gas well was completed 
during the year with a moderate- 
sized open flow estimated at some- 
thing over 400,000 cu. ft. per 24 
hours. No. 3 well is in course of 
drilling in the producing horizons of 
the Tilbury gas field. 

Current assets as at Oct. 31, 1945, 
totalled $368, as against accounts 
payable of $26,229. Loans payable 
to J. J. Gray amounted to $4,233. 
Notes payable for sums advanced as 
part of development costs of West 
Petroleum No. 1 well were $5,500. 


PACKING 
SHIPPING 


Experienced personnel, mod- 
ern vans, the largest group 
of furniture warehouses in 
North America. 


Ki. 5125 
VATU IA YI 


LIMITED 
610 Yonge St. - Toronto 
ESTABLISHED 60 YEARS 


gary, Regina and Winnipeg as well 
6 i a as here was reported to City Council 
Excessive” in West by Mayor Ainlay. He gave this in- 
From Our Own Correspondent formation et a special meeting in 
EDMONTON — An over-demand| which City Council accepted the 
for taxi licenses in Vancouver, Cal-' view of the by-laws committee that 


Taxi License Demand 


the issuing of taxicab licenses here 
should be left to the discretion of 
the city commissioners. Any appli- 
cant refused a license may appeal 
to the council. 

Roy J. Foster, city license inspec- 


The Story of 
Packaged Wax 


EMEMBER the parlour of Grand- 

mother’s day with its ornate furni- 
ture, voluminous drapes, antimacassars 
and general air of stuffiness? To keep it 
clean, Grandma made prodigious use of 
broom and duster plus a liberal applica- 
tion of elbow-grease. She had little aid, 
for waxes and polishes for woodwork 
were hard to obtain. However, modern 
packaging which was to carry them 
into every home was just around 
the corner ... and its advent speed- 
thy opened another mass market. 


€ 


Continental Can, in pace with its drug, 
paint, oil, food and other packaging 
developments, was to the fore in devis- 
ing dependable containers for the wax 
and polish trades. 
engineers have wide experience and 
unrivalled facilities; are equally adept 
at planning packages or package lines. 
They will service you from five big 
modern plants at Montreal, St. Laurent, 
Toronto and New Toronto. Simply 
‘ write Continental Can Company of 
Canada Limited, Sun Life Build- 
ing, Montreal. 


Its designers and 


CONTINENTAL CAN COMPANY OF CANADA LIMITED 


PACKAGING HEADQUARTERS FOR 


CANADA 


tor, stated 90 taxicab licenses have 
been issued here and applications 
have been received for another 15. 
Chief Constable Reg. Jennings said 
the number of applications had in- 
creased considerably in the past 
few weeks, 
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American's Flagships provide convenient flights daily 
to New York, and also link Toronte with: 
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ROCHESTER 
CHICAGO BUFFALO 
fT. WORTH MEXICO CITY 
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Ticket Office: 22 King St. West, Toronte 
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General 
Machine Shop Work 


Tools, Jigs, Gauges, 
Dies, Aircraft Parts. 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


755 Danforth Ave. a 
Established 1911. 


HA, 2106 
3. A. HEARN, Managing Director. 


With Gold and Silver Chances to Fore’ 


From Our Own Correspondent 

DAWSON, Y.T.—While mining in 
the Klondike and on placer-bearing 
tributaries of the Yukon River above 
Dawson have been under the “slow 
bell” because of war, indications are 
not lacking that a significant ex- 
pansion of activities is in the mak- 
ing for this historic locality. 

More mining ‘engineers visited the 
Dawson, Mayo and Whitehorse dis- 
tricts this summer than for the past 
many years. Most of these men were 
highly enthused over the mineral 
possibilities of the country and their 
findings in the North this season 
are expected to lead to renewed 
development in. both placer and 
hard rock fields. 

Of significance in the Yukon's 
mining future is the growing num- 
ber of small companies who have 


‘carried on at the present time is at 


Clear Creek, a tributary of the Mc- | 


Questen which also flows into the 
Stewart River. Here, for the past 
four years, the McRae interests have 


been operating a small pontoon-type | 


dredge with satisfactory results. 
~ * * 


With the war now over, it is ex- 
pectéd that dredging operations will 
be resumed in the Sixtymile dis- 
trict, 75 miles to the west of Dawson. 
Up until 1942 the Holbrook Dredg- 
ing Co. operated a small dredge on 
the Sixtymile but the company is 
now in the hands of a receiver with 
operations at a standstill. 

Sunshine Mining Co., of Idaho, 
also has dredging ground under lease 
|in the Sixtymile area. A small-type 
| dredge was shipped to Dawson three 
|years ago to be installed on this 


ried on to prepare the ground for 
the dredges. It is necessary to strip 
and thaw the’ ground before the 
dredges can operate and this pro- 
cess requires a large number of men. 


Silver Important 


Nor is all the interest centred on 

gold properties. There are numerous 
hard-rock propositions in the Yukon 
that will surely come in for their) 
|}share of development just as soon 
| as conditions warrant. Largest of | 
these, of course, is the richly miner- 
alized Mayo hard-rock field. Over 
$30 millions in ,Ssilver has already 
been taken out’of the Mayo silver | 
| well-informed mining men the Mayo 
'has important possibilities. , 
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| mines and in the opinion of many | ® 


| During the past summer several | § 


| prominent mining engineers visited 


leased properties on once-famous |property but the war interfered|the Mayo district, inspecting old| ; 
S Prone Sak de > and new locations. It is rumored that | § 


old gold-bearing creeks which have 
been inactive these past several 
years. 

By using modern mining methods, 
these companies often see prospects 
of profitable development on chan- 
nels which were formerly consider- 
ed worked out by pick and shovel 
mining. 

Numalake Active 

During 1944, Numalake Mines, of 
Toronto, leased ground on Scroggie 
Creek, a tributary of the Stewart 
River and carried out considerable 
development work with a small 
crew. Scroggie Was at one time con- 
sidered one of the richest placer 
streams on the Stewart. 

By using bulldozers and dragline 
equipment, present operators believe 
they can recover as much, if not 
more pay, than was taken out of 
Scroggie Creek in the early days. 
Numalake continued operations on 
Scroggie again this season. 

Considerable exploratory work 
was also undertaken this season by 
Canadian Placers (General McRae 
interests) on Barker Creek, a tribu- 
tary of the Stewart River and later 
on Thistle Creek, a tributary of the 
main Yukon. According to reports, 
drilling tests made on Thistle were 
satisfactory and it is thought that 
the paystreak may lead to building 
of a dredge. 

One of the more successful of the 
smaller dredging operations being 


10-month Gold Output’ 
Lower for Quebec 


Gold production in the Province 
of Quebec amounted to 560,547 oz. 
in the first 10 months of 1945. Out- 
put in the similar period of 1944 
totalled 628,937 oz. Production was 
55,285 oz. in October, 1945, as 
against 59,576 oz. in the same month 
of last year. 

Silver production was 1,765,895 
oz. in the first 10 months of 1945, 
as against 2,033,211 oz. in the coms 
parable period of the previous year, 
Output in October, 1945, totalled 
155,583 oz. as compared with 387,528 
oz. in October, 1944. 


with further development work. 

These are minor outfits operating 
in the Yukon interior place: fields. 
|While their combined output is not 
large, nevertheless operations such 
as these are looked upon as fore- 
runners of larger dredging develop- 
| ments. 


Yukon The Largest 

Largest dredging operators in the 
Klondike today are the Yukon Con- 
solidated Gold Corp. interests. This 
corporation has 12 dredges located 
on the main Klondike, on Hunker, 
Bonanza, Dominion, Granville, 
Quartz and other tributaries of the 
Klondike. 

While there is some individual 
mining still in progress in the Klon- 
dike region, most of the old chan- 
nels and paystreaks are now con- 
trolled by the Yukon Consolidated 
Gold Corp. This company has a 
large operational program mapped 
out but shortage of labor during the 
war years has made it necessary to 
| curtail operations to a minimum. 
For the past three years the com- 
pany has been able to operate ‘only 
three of its 12 dredges. All of these 
boats, however, have many miles of 
dredging ground ahead but stripping 
and thawing operations must be car- 


Broulan Output Better 


a large mining company may pos- 
sibly take over the extensive hold- 
ings of the Treadwell Yukon Corp. 
Up to the time the Mayo Camp 


| shut down in the fall: of 1942, the; : 


| Treadwell Yukon was the largest 
|operating company in the Mayo 


field. | i 


| In addition to silver operations, the 

Mayo district has long been a con- 
sistent gold producer but any placer 
mining in that region has been on 
a much smaller scale than in the | 
Dawson field. Nevertheless there are 
|several placer developments being 
|carried on in the Mayo area even | 
| today, giving the Mayo camp the 
added distinction of being both a| 
placer and a silver producer. 


Whatever the future may hold In 
store for the Yukon in postwar 
years to come, one thing is certain— 
an expansion and revival of mining 

| operations can be expected from 

one end of the territory to the other. 
Just how great that expansion is 
going to be, remains to be seen. At 
any rate the revival is now under 
way and the next few years may see 
the Yukon come back into its own 
as one of the busiest and most pro- 
ductive mining camps in Canada. 


New Projects Progress 


While a net loss of $6,659 was ex- 


perienced by Broulan Porcupine 
Mines the first 10 months of 1945, 
production turned sharply higher in 
October and November,and a small 
net profit, after write-offs, is anti- 
cipated for 1945, President Bert W. 
Lang reports. 
After meeting expenditures on 
| six outside projects and after allow- 
ing for a dividend of 2 cents. a 
share being paid Dec. 28 to share- 
holders of record Nov. 30, it is esti- 
mated that the company will show 
| working capital of $400,000, includ- 
ing stores, at the end of 1945... 
Bonetal Gold Mines, in which 
Broulan owns 835,000 shares, has 
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TOREGNTG ONT HWov 1946 %O.MELICR. 


Just a year ago whea even the most optimistic would not 
dare predict that the war would end in 1945, nor venture a 


“With interest rates and taxes at present levels the time 
is rapidly approaching when the question of employing 


guess as to the course of post-war economics, we opened our Risk 
Capital Series with this challenge to those possessing 3% Capi- 
tal to take stock of their positions. 


a proportion of capital in the ‘risk’ field must be studied 
with the same care as that given to the extreme right of 


the investment line. 


“One question naturally suggests itself—what degree of 
risk against the commensurate possibility of capital 


appreciation. 


“In the mining field, as in others, the degree of risk is 
governed by the character, skill and energy of manage- 
ment, as well as the financial and field policies. 


“We are financing several exceptional ‘risk’ opportunities 
which are at a very desirable stage from the standpoint 
of the investor, and we invite inquiries from investment 
houses and others to whom this quéstion of ‘risk’ invest- 
ment will become increasingly important.” 


Many ot those who followed our 


advice now face 1946 in 


a stronger financial position. If they apply the same decisive 
intelligence they will keep that additional capital working. 


Fortunately for those who, in 1945, did not realize that a 


Because of widening interests, and 


Our steadily growing knowledge is 


3% return held nothing for them but the bare margin of exist- 
ence, the door of opportunity has not been closed. 


an organization strength- 


enedby a successful 1945, our leadership in 1946 holds even 


"greater opportunity than anything we could have hoped for a 
year ago. 


being put into form most 


il useful for those who hope to make 1946 a year of financial 
advancement. 


BREWIS & WHITE 


200 Bay Street, Toronto Telephone *ELgin 7225 


An investment of four cents in returning the attached coupon 
is the first logical step. 


BREWIS & WHITE, 


200 Bay Street, Toronto, Ontario, 


Please send me without obligation your NEW RED LAKE MAP 
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| 
| 
| 
| 
: and any information which migh 
| 
i 
| 
| 


t be of value to me. 


had a drift from the Hallnor 2,160- 
ft. level carried into its ground ap- 
proximately 600 ft. and diamond 
drilling from this drift has becn 
commenced to test the area adja- 
cent sto the greenstone-sediment 
contact. Bonetal production con- 
| tinues with a small operating profit 
' shown, 


Porcupine Reef Shaft Planned 
| Porcupine Reef Gold Mines, in/| 
| which Broulan owns 340,000 shares | 
with an optjon on 1,300,000 further | 


| 


shares at 35 cents a share, has in- | ~ 


dicated an ore zone with a length 
lof 700 ft. This length has shown a 
large number of intersections, in- 
cluding a number returning high 
values, it is stated. 


Further drilling is being done on 
the extension of this zone to secure 
additional information before con- 
sidering sinking of a shaft probably 
to a depth of 1,000 ft. 


A contour plan has been made of 
the proposed shaft location and a 
road surveyed to connect the shaft 
site with the Bonetal Road, a dis- 
tance of less than one mile. If 
and when this property is develop- 
ed underground, production could 
be started as soon as ore is en- 
countered by trucking ore to the 
Broulan mill, a distance of two 
miles. ‘ 


Goldhawk Shaft Starts 

Goldhawk Porcupine Mines, in 
which Broulan owns over 250,000 
shares with an option on a further 
416,000 shares at 50 cents a share, 
has erected buildings and equip- 
ment has been installed, including 
a compressor and hoist capable of 
operation to a depth of 1,500 ft. 


The hydro-electric power line 
will be completed in December. 
{Sinking of the three-compartment 
|shaft to approximately 600 ft. in 
depth is expected to commence be- 
fore the end of the year. When the 
shaft is completed, the two indicat- 


i= ore zones will be explored on 


three levels. 


Ronocco Gold Mines has contin- 
ued in :945 without results of com- 
mercial importance, it is stated. 
During 1944 diamond drill results 
indicated a porphyry body estimat- 
ed at 5,000 tons per vertical foot, 
averaging $2.93 per ton at $38.50 
gold. 

To Drill Stock Ground 

In Stogk twp., Broulan holds over 
| 4,000 acres with an option on a 
further 2,000 acres covering for a 
| distance of five miles and project- 
ed extension of the zone which 
pasges through the Porcupine Pen- 
insular, Goldhawk, Ronocco and 
Aquarius properties. Further ex- 
|ploration by diamond drilling of 
|this group was deferred until re- | 
cently, pending delivery of a heavy 
| duty drill. 

| During 1945, Broulan staked a 
|group of claims in Garrison and 
Michaud Townships on the assumed 
extension of the Porcupine break 
;and also a group of claims in the 
Horwood Lake area. 


| Due to the serious manpower 
| situation, tonnage milled during the 
first 10 months of 1945 was 72,518, 
| 14% lower than the 84,513 tons mill- 
ed in the same period of 1944. 
| Grade of ore milled during the first 
10 months averaged $6.50 or 20% 
below the average for the same per- 
iod in 1944, which was partly due 
| to the mine passing through a lower 
|grade production cycle, it is 
| reported. 





| _ Total value of recovery in th 
|first 10 months of 1945 at $471.77 
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was 31% below recovery for the, 
same period of 1944. Operating 
costs, however, increased only 1% 
above 1944. After provision for de- 
deferred develop- 
ment of $102,842, the’ net loss of 
$6,659 reported above was experi- 
enced. : 


October production was $65,386, 
/or 45% above the average for the, 
\first nine months. November pro- | in the shear zone on its Duverny 
; duction totalled $83,000 showmmg a |twp., Que., property showed 5.2% 
| further increase and December pro- | copper With low grade gold values. 
|duction is also expected to be at | Two.drilis are on the property with 
la high level. with the improved | work ted to start immediately 
‘labor situation. » freeze-up. . 


Wendell Gold Mines advises that 
a channel sample taken across 10 ft. 


tollowii 


Treatise No. 11 of a series designed to enlighten Invesiors 
on the True Place of GOLD tn our economic sysiem. 


: interested. in t of this all important series of 
Fine ines relative to THE CE OF GOLD in our economic 


system, simply send us your name and address. There is no obligation. 


Canada should be “Sitting Pretty” 


In this dilemna Canada has a unique opportunity to take the lead in pointing 
a sensible way out of the difficulty. Canada can not only prove what higher-priced 
gold can accomplish but she can prove to the common man just how much better off 
he can be and what a higher living standard he can attain still exercising free enter- 
prise privilegee—but them without the hazard of sinister interests being 
able to create a money when it might suit their purpose to do it. Canada 
can prove what happens to our national income when we find we can buy the needs of 
life without pyramided taxes that have almost deprived us of the ability to sell 
in foreign kets. As mentioned before, we have become so accustomed to this 
drag that we have no idea what it would be like without it. 


The price of a hundred dollars per ounce for Gold has been mentioned at several 
points in this series of letters. Since Canada cannot dictate the financial and monetary 
policies of the world let us consider what could be done internally and let the world go 
along at the $35 price for gold for the time being. Let the government continue to 
be the sole market for all Canadian-mined gold but let the government go a etep further 
and pay the mines $50 per ounce for all gold produced in the country. Since the world 
has not yet consented to any such price it is obvious that, on the international exchange 
market, our gold will only be worth $35 per ounce. Obviously the difference of $15 
per ounce becomes a subsidy to the gold mines. - 


BUT, ON THE CURRENCY RATIO OF FOUR TO ONE, WE CAN STILL 
ISSUE $140 IN MONEY FOR EACH OUNCE OF GOLD HELD BY THE GOV- 
ERNMENT. 


a reci 
UE 


Also, equally obviously, the world would at once say that our dollar should suffer 
a drastic discount. We can face that threat quite comfortably for the increased pro- 
duction from our gold mines would enable us to still produce sufficient gold to meet 
our peak of 1941, (some $200 million), use that amount, annually or when needed, to 
meet foreign trade balances and with the balance we should have a still greater amount 
each year (as we hope to show herewith) with which to build up a gold-backed cash 
reserve that would speedily flatten out all internal Dominion and Provincial debts. 


It must be remembered that Canada has managed to survive as a trading nation 
to date with a dollar at or near par (except for the war period) and she did it with her 
gold output which has not yet been more than $200 million in any one year. If, there- 
fore, we can continue to produce that amount and use it freely for foreign trade settle- 
ments it should be nobody’s business what we do, internally, with our own gold. The 
very fact that we are still placing gold on the line with our foreign creditors, in just as 
great quantities as before, is sufficient license for our conducting our internal house- 
cleaning to suit ourselves. 


The point of interest to Canadians in this proposal is to know how much gold we 
can produce if the mines were to receive $50 per ounce for it. Further, how much 
money would be created from it and how long would it be before the twenty-odd 
pyramided taxes now part of the cost in a suit of clothes would be eliminated? How 
long would it be before income taxes would disappear? What income would the 
government eventually receive with which to install free education, free hospitalization, 
free postage, and equip Canada with a system of public works on a scale to assure to 
Canadians the highest living standard in the world? Who could compute the business 
that would come to Canada, to stay here, if this were an income-tax-free country? 


The next letter will disclose the plan in detail. 
Copyrighted. 


K. V. GAMBLE & CO. 
Investment Brokers 
74 King Streét East TORONTO, Ont. 
Telephone: WAverley 4706 


We are most anxious, also, to have your individual opinion relative to the subject 
of each letter. Please write to us.. The expression of jour ideas will greatly 
in a vitally important endeavour. 


If you failed to secure articles No. 1 to 10, already published, 
copies may be had upon request. 
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+ 2. '$750 Million Loan Plan 
_ |To Boost Canada Trade 


- Dominion to Extend Credits to AHied Nations, 
Repayable ‘“‘Soonest Possible’ -—— Russia 


Disagrees on Terms, Ilsley Says 


By KENNETH R, WILSON | tee arranged, whereby the Govern- 
OTTAWA (Staff)—Official light, ment undertakes to loan moneys to 
| was thrown, last week, on the pres- | USSR to underwrite costs of hydro- 
ent and future program of under-/| electric equipment ordered from | 
writing Canada’s export trade by|Canadian manufacturers; interest 
| government credit. 2%; principal repayable Aug. 31, 
| Hon J. L. Isley asked Parliament | 1950. ‘ 
ito increase to $750 millions the | Other negotiations for direct loan | 
| present $100 millions credit author- | to finance purchase of supplies. “We 
ity. He indicated that the present) have offered to provide such credits 
limit had been used up and that/on terms similar to those offered 
= | $370 millions was required on new|to other countries,” Ilsley states, 
|or additional commitments to| “USSR has not been prepared to 
France, Norway, Netherlands, Neth- | agree to such terms.” 
erlands East Indies. | INDIA: 

New agreements for additional | Says Mr. llsley: “India may wish 
sums are also pending with Bel-| to get credits from us quite apart 
gium, Russia and China, There was | from any large credit. provided, to 
also a possibility of a loan to India.| the United Kingdom. We have 

| The program is outside any loan to| not yet reached the stage of | 
| Britain. negotiating.” 
she t ge General principles observed were | a . 
facturers, frankly Wo Pine ee eee . $10.3 Millions Revenue 
» manufac ; roduction _ 1, The loans recognize Canada’s | 
Many increases in - -. | interest in economic reconstruction | In 6 Mos. For Alberta 
ried over rom t : | of Allied countries. But no “prem- From Our Own Correspondent 
costs arising, ‘2 |ium” is charged on this account} EDMONTON: — Provincial taxes 
| Since Canada itself assumes the ex- | and licenses for the first half of the 
|tra political or economic “risks” | fiscal year netted $7,075,272, increase 
| during the period of reconstruction. | Of $215,218 over the amount raised 
\in the first six months of the year 


j ; ® 
2. The loans aim to speed the day | before. Taxes raised $3,799,570, 


| when larger two-way volume of| while licenses yielded $3,275,702 
| trade between Canada and these | from April 1 to Sept. 30. 
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CAPITAL 
$750,000 
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SIR GEORGE B. MORTON, O.B.E., M.C, 
Senior Resident Partner, Bird & Co., 
Calcutta, India 
K. M. PRINGLE 


President, Dominion Securities 
Corporation Limited 


G. STUBINGTON 
Vice-President and Managing Director , 


KENNETH THOM 
Generc! Manager of the Company 


HENRY J. WYATT . 
Director, Marine Midland Trust Co. of N.Y. . 
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5. Borrowers are not bound to a 
rigid schedule of purchases nor does 
Canada guarantee supply or even 
priorities. 

6. Borrowers are asked to pur- 
chase part of their requirements in 
cash (generally around one fifth or 
one sixth). In one case this require- 
ment was waived. 

7. No commercial or other con- 
cessions are asked as a condition of 
these loans. One’ or two “sugges- 
tions” have been made toward ex- 
| change of most-favored-nation priv- 

or improvements in com- 
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| Highlights of the individual loans 
/made or pending are: 
CZECHOSLOVAKIA: 


Canadian Marconi Co. 
Buys Toronto Building 


MONTREAL (Staff) — Canadian 
Marconi Co. announces it has pur- 
chased the building located at 855- 
861 Bay St., near College St., in the 
central Toronto business district, and 


; will convert the premises as head- | 
| quarters for its Ontario division. 
The premises will house equip- 


ment display, modern radio service 
department, overseas communica- 
tions, marine activities, sales repre- 
sentatives’ and administrative offi- 
ces, also shipping, receiving and 


‘warehousing facilities. 


First agreement for $15 millions 
loan signed March 1, 1945. Later in- 
creased to $19 millions, (June 26) to 
cover transportation costs. Interest 
rate 242%. Repayment in five equal 
installments, one each at the end 
of the 5th, 6th, 7th, 8th and 9th 
years, 

NETHERLANDS: 


, 


First agreement signed May 1, 
1945. Amount $25 millions to be in- 
creased to $85 millions if Parliament 
extends present credit authority. 
Interest rate 24%. Repayments in 
10 annual installments commencing 
5% years from date of agreement. 
NORWAY: 

Date of agreement: June 25, 1945. 
Original credit $13 millions to be 
increased to $30 millions. Interest 
rate 2%4.% repayment in nine equal 
installments, beginning six years 
from date of agreement. 
NETHERLANDS INDIES: 

An agreement to provide credit 
to the Bank for the Netherlands 
Indies, (obligations guaranteed by 
that government). Credit $15 mil- 
lions, to be increased to $65 millions. 
Terms of credit as to interest rate 
and repayment, same as for Nether- 
lands. Enquiries have been made re-! 
garding aluminum latex cups and 
coagulating pans for rehabilitation 
of rubbér industry. 

BELGIUM: 

Agreement dated Oct. 25, 1945. 
Credit of $25 millions to be in- 
creased “to an amount not yet de- 
termined.” Repayment in 30 equal 
annual installments beginning June 
30, 1947. Interest 3%. 

Mr. Ilsley states that “Belgium 
has already expended many millions 
in Canada, received in exchange for 
Belgian francs for use of Canadian 
soldiers in Belgium. Many millions 
more will be paid by Cannda for 
goods and services suppled to the 
Canadian Army.” 

FRANCE: 

No formal agreement as yet, but 
accord reached as to amount ($242.- 
500,000) and terms: 3% interest and 
repayment in 30 equal annual in- 
stallments commencing 1947, part of 
payment in cash. 

Through government agencies, 
France has already bought 12 mil- 
lion bushels of: wheat, plus the 

following: 

Railroad equipment . 
| Road transportation 

equipment 
| Metals 

Chemicals ... 
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STRENGTH ?. e Yes; essential fo guar- 


antee prompt settlement 
of claims. 


AGE?.. ves, again, for age 
indicates ability to 
weather lean years. 


REPUTATION ? ee Undoubtedly! Without 


it there can be no con- 
fidence, for reputation 
is based on a long 


/ 


* 
record of faithful per- 


Hime Has Them fll! 
YY LIGHTER WEIGHT 


Y GREATER STRENGTH 

Y CONSISTENT QUALITY, 
YY ABRASION-RESISTANCE 
YY CORROSION-RESISTANCE 


— “Gentlemen, there is a new trend of thought in building rolling stock 


for the railroads—an increasing tendency to use lighter alloy steels 
to. decrease ‘dead-weight’, thereby reducing haulage costs and 


increasing pay-load capacity. | 
“*NIMO—the steel of to-morrow—offers much to this field. A lighter 


alloy steel developed by Dofasco, NIMO has greater strength, 8 cor- 
rosion-resistant, abrasion-resistant, weldable and easily machined. 


“I suggest, gentlemen, that you investigate the possibilities of 
NIMO.” 


DOMINION FOUNDRIES & STEEL LIMITED 
Hamilton, Cancda 


All these, and particularly the last, you will find 
inherent in The Employers’. 


«++ $21,940,000 


27,149,000 
3,270,000 
3,866,000 
1,398,000 
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ARDONOE oiiicic cSéccncveras 
Machinery and general 
purpose equipment 
Agricultural implements 
Electrical equipment .... 
Fertilizers . 


EMPLOYERS’ 
ASSURANCE 


MACHINABILITY 
FOR MASS PRODUCTION 


2,444,000 
2,295,000 
3,059,000 
7,341,000 
1,203,000 


eeereeereeeeee 
Prefabricated houses ... 
Printed matter 


CHINA: 
| 


*Write for your copy of the 


a NIMO BOOKLET 
No definite agreement yet as to 


amount or terms. China wishes to 
borrow “to purchase equipment and 
for reconstruction pur- 
poses.” The Canadian Government 
has indicated willingness to loan 
and also to use guarantee provisions 
“to facilitate credits provided by 
private Canadian businesses for 
specific industrial or transportation 
projects in China.” 
RUSSIA: 
6e far, only a $3 millions guaran- 


CHARLES CURTIS 
Manager for Canada and Newfoundland 


supplies 


TORONTO « WINNIPEG 
VANCOUVER 


MONTREAL « 
CALGARY -« 


Fire and Casualty Insurance 


‘ 





